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OOM.N, ON  OF  CANADA  COMPETITION 

ippQn^  OVERSEAS 

CsnsdiBn  Nstionol  lAnwrDcr  rAHTHDi 

Railway  Company  ADVERSE  FACTOR! 


lit"  IR  TMK 


THIRTY  ^  »:An  »''r  BO^D^. 

Dated  1  l'>bruar^. 

Due  1  I'fliiuary. 

Principal  and  sonii-annunl  in¬ 
terest  <1  Ki  hniary  and  1  Aug¬ 
ust).  payalds  at  lli<'  office  of 
the  ^Iintstel  of  I'Inance  and 
Heeeiver-t;.  neral.  Otta\va.  or  at 
that  of  the  A.^.sl.^tant  Receivrrs- 
fJeneral,  at  Halifay.  .'-'I.  ,Tobn, 
Charlofteiowii,  Montreal,  Tor¬ 
onto.  M'innipeg.  Ilegina,  OmI- 
gary  or  A'icioria. 

Bonds  may  he  registered  as  t" 
prinetpal  only,  or  as  to  both 
principal  and  interest, 
nrnomintif lone:  ttl.tlOt)  and  g.*»0o. 
These  bonds  are  secuied  i'j'  the 
full  credit  and  laxing  power  of 
the  Dominion  i  f  I’anada  eruially 
with  its  \'|etorj»  Bonds  anil 
other  dire.  I  i.bligat  ions, 

rnit  li:  tm.oti  am) 


AE-AMES&CO 

tt»€NOABL£  ItOftSThteVTS  •>  £SZA9U9**iO  *609 

TORONTO  MONTREAL  Ntwwpn 

VICTORIA.ee.  CHICACO.Ikk 


BeU 

Telephone 

Rights 

Bought,  Sold  and 
Quoted. 

We  shall  be  jrlad  to  jrive 
holders,  at  their  reque,«t, 
information  on  these 
rights. 


GrronshieMs  &  Co 

m  f  cvafifQn  Borff 
Vembofi  Montreal  Stock  Kxch^ngt 

I  7  A^l,  John  St. A  Monlrcal 

alwo  Mount  ho.^al  Hotel 
TORONTO  OTTAWA 

I  4  Kin^  Street  t.  46  Ligia  Stroet 


During  1923  the  Dominion  Im*i 
ported  No  Le&s  Than 
I  000,000  <rf  Textile  and  Knit¬ 
ted  Goods  Which  Could  Have 
Been  Manufactured  by  Mills  | 
I  in  Canada — Loss  in  Wages. 

One  (if  flip  most  Interfstlng  an.a- 
I  lyses  of  conditions  in  the  f'auadiaai 
I  textile  and  knitting  mills  with  rc-j 
j  garrl  to  competition  Is  contjiniHl  in: 
a  bnilrtin  just  is.sued  by  tho  Cana-; 

I  diaii  Woollen  .Manufacturers’  AsfO-i 
I  elation.  In  this,  it  is  pointed  out  ' 
i  that  $11,1(1  worth  of  manufactured 
j  text  le  piodnets  for  each  man,  wo- 
;  man  and  child  in  Canada  was  ini-| 
port*  J  from  abroad  during  the  past  j 
I-  month'.  These  goods  haring  an 
a  =  grpiuate  lotal  v.sluo  of  $Ji;.444.-' 

i 

I  I  he  ti^iires  coyfU'  imports  of  cot- 1 
ton,  ..iiik,  linen,  woollens,  .and  knit-' 
i  te.|  eoods. 

I  <  oiibl  l»r  Miitle  Here. 

I  "The  hulk  of  iliesp  ,goo<is  could  Im- 
iproduiid  in  Canada,  and.  as  their 
vali’i  oiit.i'ide  of  the  cost  of  the  orig¬ 
inal  r.'w  material  s  all  lalxtr,  the 
,  liri  i  t  an  I  indirect  wages  lirsi  to  the 
^  (  iintr.)'  amoiints  alnio.st  to  the  value 
'f  liic  imports."  .s;iy.s  the  l•ullctin.  I 

I  I’rtM'erence  liisathiiiitagc. 

I  "Til.'  rea.'on  wh,)  the  hulk  of 
,  ,  till CDod...  wa.s  not  maile  here  is 
that  llir  lu.'tonis  duties  are  so  low 
il'at  the  low  trade  workers  in  (ireal 
!'’aiia.in  .ind  limope  l)ave  an  a/ivan- 
i  taui  :n  oMV  liome  market  oxer  the 
hitter  trade  wotkers  in  (  anada.  The 
lv.a:;i  scale  in  Canada  s  determined 
I  Cv  wa..is  paid  in  i.he  I'nile-I 
j  Stall. s  Coods  partiallx  or  com- 
ipli  irly  niannfaelured  by  workers  In 
I  if  :r,,peaa  eijimtrirs  can  he  shipped 
ii.t  )  Canada  by  ('.real  Britain  under 
I  the  Britisli  preference. 

I  |te|irecia(ri|  Cii)Teiioles. 

'  "Aiso  there  is  no  compensat  on 
I  :;iveii  in  Ilie  adininisl  rat  ion  of  the 
j  l  Usloms  liiities  for  the  rffe<’1  of  de- 
I  ill'  I  aleil  enneneies  on  goods  from 
jiireat  Biatain.  France,  Belgium  and 
Hal,).  To  ai'e  an  example;  ,\  paper 
1  pi  Mild  will  liuy  in  Kngland  to-day  | 
I  .iu,-t  as  much  as  a  sold  pound,  hut 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


LITTLE  HOPE  FOR  r - 

cur  IN  TAXATION  P.BOHNSSCO. 
ICOMING  SESSION  I  i 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


BECKER  CLAIMSiStatistical  Review  and  Ontiook  Number 

A  “SAD  ENDING”  Ihr  next  issue  of  The  Financial  Times,  that  oi  I- eh.  *), 

■  MAW  I  ^'ill  hr  of  a  rather  unique  nature,  consisting  of  a  Statistical 

40  OQu  CDS  L n^T  OutlooU  Numher 

Wl/Wi  I  This  issue  will  seek  to  present  to  financial  and  Inisiness 


At  Annual  Meeting  of  Becker  & 
Co.  Sir  Frederick  Declares  He 
Used  Large  Sums  of  Personal 
Wealth  —  Makes  Charges 
Again.sf  Canadian  Group  — — 
Claims  Small  Surplus.  ' 

Tiditorial  Nme.  far  only  ! 

one  side  OI  the  di..ipnte  between  i 
.“^ir  I’redei-pk  BeeKer  an<i  Ca.n-  j 
.■'dlan  inipii'i-is  has  tiren  pro.s-  i 
enleil  to  the  British  public.  In 
order  lliat  I  'anadians  may  iinder- 
.-tbnd  Iwtfh  sides  of  the  question 
and  rralDe  elearlv  the  ur:;enev 
of  a  reply  beinc  provided  !•> 

'  anadtans  l  oiieerned  lor  British 
investors  'I'lie  I'Inaneial  'I'ime: 
presenfs  herewith  a  repori  rf 
statements  made  at  a  meetitii;  o” 
Boekei  *  Company  sli.neholder, 

\o  one  van  aeeiise  Sir  Freiie 
l  ick  Berker  of  not  ptcscntini;  hi 
ease  forcibly  and  vividi,' 

l.ondon.  Canadians  will  be  deep 
l,\  interested  in  an  aicntini  o*  a 


Ihe  next  issue  of  The  Financial  Times,  that  oi  I- eh.  *), 
will  be  of  a  rather  unique  nature,  consisting  of  a  Statistical 
Review  and  Outlook  Numher. 

This  issue  will  seek  to  present  to  financial  and  liusiness 
men.  and  investors  generally  in  Canada,  and  also  provide  tot 
investors  in  Great  Britain  and  the  United  States  and  other 
countries,  a  record  covering  a  number  of  years  past  ol  the 
most  important  and  significant  statistics  affecting  Canada  s 
national  progress.  In  addition,  summaries  will  be  given  ot 
bond  and  stock  market  activities,  and  figures  covering  hanks, 
railways,  trade,  insurance,  various  industries,  etc.  1  he 
Business  Outlook  for  1934  will  include  reports  from  a  large 
number  of  manufacturing  establishments. 

Adv’anre  orders  for  extra  copies  of  this  issue  should  he 
sent  in  early. 


Equalize  Taxes  on  Public 
Utilities  Through  Change 
of  Federal  Taxation  Laws 


I  While  There  is  Good  Chance  of 
j  Balancing  Budget,  Surplus 
I  Likely  to  Be  Developed  to 

I  Reduce  National  Debt — Pro- 

j  gressives  Will  Probably  Sur- 

I  Afive  One  More  Election. 

fit  ram  the  Ottawa  Bureau  tif  The 
FinaneJal  Times.) 

j  Ottawa.  —  TranquilUty  reigns  In 
lOtlAwa.  Mi\  King  appears  to  have. 

{ a.TM.n<lonp<T  his  fUrtation  with  the 
j  Progrosslvee;  nothing  has  been 

I  done  about  a  sueeeoeor  to  Sir  Ixwiier 
Tronln;  and  noT>ody  appears  toTcnow 

what  preparations  are  being  made 
for  the  session.  Mr.  Fielding  re- 
:  eorers  slowjy.  He  ha.s  been  defy- 
'  ing  his  physicians  by  iwve.ng  offlelal.s 
oT  his  department,  but  his  eyes  .are 
still  bad.  and  there  It  little  hope, 
i  outside  his  own  Indomitable  will. 

I I  hat  he  will  Ive  AaeV  to  doHs'er  h's 
'  Biidtsvl 

Nor  vines  anybodj  know,  or  own 
pretend  to  know,  what  the  Btidgel 
is  going  lo  be.  There  are  some 
I'vlio  prrvliet  that  If  will  lean  heavi¬ 
ly  toward  the  AVe.sl,  .ind  that  if  will 
eonta.tn  Iniportanf  reductions  upon 
'  agrieiiliural  implcmcnls;  but  the.se 
are  mere  speculations  unsafe  in 
th(>se  d.iys  of  quick  change. 

I  Iflle  Hop<>  Cuf  In  Taxation. 

But  one  thing  appears  certain  It 
's  ih.it  there  l.s  little  hope  for  a  iv- 
liuctl.in  of  taxatior.  For  altliougli 
till  re  IS  now  a  good  ,  hance  of  hal- 
,aiie;iig  lb..  Budgv'i.  11  is  allogether 
imiirnbable  tliat  Ibe  .Miniittry  will 
watii  to  l  ut  taxes  at  the  first  sign  j 
of  a  Mirplns.  It  will  rather  lakei 
the  ilt'w  that  11  is  heller  to  keep  up 
I  taxation  for  another  year  and  apply 
all  surplus  rni-enne  to  a  r^Betlon 
of  the  national  viebl.  Thei^^ when 
the  I  me  for  an  election  draws  near, 
lit  will  lie  able  to  say  that  it  is  e.uf- 
|liiig  down  our  indebtedness  and  pre- 
!  paring  for  tax-reduction.s  as  well. 

I  Meanwhile  the  flnaneJal  position 
I  brightens  Revenue  continues  to 
I  grow  ;  trade  is  being  steadily  maln- 
'tained;  and  the  position  of  the  Na^ 


[FIRST  MORTGAGE 

6l4%  Bonds 

I 

Due  January  lat,  1943  I 


I  Price  100  and  interest  i 


DOMINiaNSFTDBmES 

OOSPQianaNUMflED 

EsAUishrl  BOt 

Canada  Ijfe  Building. MONTREAL 

•■oyoMTo  lONnoN,  e.Mo 


HV  Spf'cializi’  iti 

Algoma  Steel  Corporation 

5’*  1962 


SLOVNE.  PELL  &  CO. 

120  Hroa<lT4ji>  .  .  \EW  YORK 

TcUpfimir  Rfftof  JSOO 


In  This  Issue 


g<iO'1s  from  (ireat  Brita  n  are  valtieo  nieeting  i>f  Brtkei  &  Co..  I.im.led 
for  dut}  put'iKises  at  t.ltr  exrhange  Imbl  iii  Loiidoti.  fer  the  purpn.vv  of 


Dominion  of  Canada 

guaranteeing 

Can.  National  Railway  Co. 

Thirty  Year 

s% 

Jiiicil  Feh.  I .  It  14  Bonds  fine  Ft  h.  I.  I</S4 
Price:  93  '  and  Interest 


value  of  the  paper  pnuiul  a.-  t'ornp.ir  an-.ingin-,;  for  the  winding  up  of  the  i'iii|diiin  clause  with  -espeel 

--v , - . -  rs . 

I, ml  Diilpiit  Over  Ml.hC't  Tat-  "'"e' 

to  111,'  ,'ai,sf,u  .  ,on  of  ihls  meet-,  Uoiilvl  nioiiii  nvlditioiial 
Ai:  lucviou'  retold'  w  <  re  lirokcn  .nc  th.il  tiic  (ompany  cannot  by  rea-'  (KHMNkt  of  lax  revenue  fur 

.luring  lie’::,  l.y  tlie  F(ii  fl  MoK.i- (  oiu-  ..:i  of  if.-  liabilitiv.s  continue  Ifaj  niiili„i,  and  adtlv'd  revenue 

paiiy  of  '  anaiia,  !.imif,i!.  During  hn.<ners.  and  that  it  Is  deehicrl  to'  |>niv!iiees  hiiiI  .Miiiilefltnllf ie« 

the  year,  produel ion  exeeciierl  ko.iiOti  v.  ’io:  ’ii)  the  -ame.  and  accord  ngly 
cat'  ronnduig  out  the  tohil  output  Ilia"  tlie  eomp.iny  he  wound  up. 

of  aiitoiiiohili  5  since  the  ineeivtioti  fortl' vv ili."  I  lii.  question  of  an  eqi 

of  iiK'  company  in  Canaria,  lesstliati  In  acivli  essirie  the  .shareliolders.  means  ol  taxation  for  the 

l.’i  .'ears  ago  to  more  than  450.0',)P.  .sir  Frederick  stated  that  he  would  I  utility  companies  operating  i 

During  ears  prodiieed  by  this  take  an  opportunity  of  e.\phiiniu.g  |  various  provinces  of  Canada 


'  I  (ltd  Oiiliuil  Over  nU.uC'I  Tais 

I  .M!  lueviou,'  retfU'd'  wi  re  lirokcn 
inuring  1iC’:i.  1.,'  tlii>  Ford  Moior  Coiu- 


:  e^oluI  o; 

ed  lo  111-; 
.ng  til, It  : 


C.H.Bur^' 

COATRNMfJsT  & 

14  KING  ST.E 


Jess  £  Co. 

iLNiciPAi,  Bonds 
TORONTO. 


Suegc'leil : 

Misohile  e(|Unli/iitioii  i>l  pub- 
lie  utiiit.v  taxation. 

Ifevislon  of  I'edenil  liieoiiie 
lax  laws  Insoinr  a-'  public  ulil- 
ilv  <'oiu|iauies  are  eonei'riied. 

\  l>eleHoii  of  1hi  fi  per 

c'lil.  government  control  ex- 

einplion  clause  with  -espeel  to 
piiblielv  owned  eotnpaiiles. 

K  Ijixatloii  based  upon 

gross  iiisiend  of  upon  net  re¬ 

venues. 

Boiihl  nioiiii  nvlditioiial 
tWHMHkt  of  lax  revenue  fur  Ho- 
miiiiou  and  adrivnl  reveuue  I<C 
rrovinees  anil  .Muiilefltallf ies. 


i  Politically,  there  is  a  great  lull.  nar-ir  winik. 

j  Ihe  piihlie  util  tj  corporations  of ,  Kent  haive  made  It  cor-  inrreaaea  net  earnlni 

I  the  I’r(i>vinee  of  Qucliee  have  for  that  thefo  will  be  no  more,  byo-  f  lty — Trend  of  hunlneo* 

!  many  years  elaimed  that  they  •’'-re  1  elections  for  a  <?onslderable  tiror:  raoK  TRN 

I  lieing  unfalrlv  vllserinrinated  aig.v1nsl  „j„i  while  Mr.  yfoighen,  who  has  inBumnee  nnd  ohlpplni 

ii\  Ihe  present  c.T^nadi.an  tax  In  wg ,  emorged  os  a  bi-llngiiallst.  has  boon  ,,  PAUE  Ki,lflVK 

,ind  tliai  imiwrlaiu  new  industry  is 'making  French  speceho.s  In  Quebec,  ' 

lielng  kept  froTU  loe.'iting  n  the  pro-  aiiwvrtaneo  Is  Ivelng  siiee.  aad  niniuiT^u 

Vince  through  enforcement  of  these '  TIIIRTK 

unequal  tax  burden.s  Progressives  rtite  to  IM'sliitegrale.  Ntafi.fieni  nererd. 

linportani  lleveniie  Source.  From  Iii.s  farm  in  .Manitoba  Mr. 


PARK  TWO 

.Vew«  of  banka  oad  hankine. 

PAGE  THREE 
Read  market  aewa. 

PAGE  FOTTR 

O.  P.  R.  dletdead  reqvilrenieol. 
amply  tnkca  rare  of. 

PAGE  FIVE, 
niafa  ta  laveators. 

PAGE  SIX 
Editorial  pago. 

PAGE  flEVEif. 

Pithy  peraoanlltle*  In  tke  world  of 
flaaare. 

PAGE  BIGHT 

Flaaarlal  aetlvftloa  In  XVeatera  Coa- 
ada. 

PAGE  NINE. 

Inrreaaed  net  eamlBKa  for  Twfti 


PAGE  TES. 

Inauranrr  nnd  ahlpplna. 

PAGE  KGBVEN. 

Palp  aad  paper  newa  ond  atatlatlea. 

PAGE  TWBA.X'E 
Sllaea  aad  mlBluir  aecurltiea. 

PAGE  THIRTEEN. 
Ntatlatlenl  Rerard. 

P.4GE  ForRTEEA. 

Ft.  4'.  Elecfrlr  to  moke  |(4.000d>0O 


It  is  believed  that  the  Federal  gov-  Hohe.i  t  Forke  sl.gnal.s  <hiit  he  l««iie  In  l.ondon— Further  sharp  prt.-r 

.......n,  n-l.ir.Vi  at  V ).«  i.t-rvL-ont  vtmo  t'>  Uccp  hls  I’lOgU'SSWCS  1 11  t.ll  I  piov rs  fo  frreh  record*  —  “Uii  thr 


irth'vili."  rile  question  of  .nn  eqililablej 

?■)  .viiili  cssine  the  .shareliolders.  means  ol  taxallon  for  the  imbl  ci 
ir  Frederick  staled  that  he  would  I  utility  companies  operating  in  the 


eminent  which  at  the  present  time, 
is  seeking  additional  sources  of  n-- 
venup.  is  overlooking  ;i  most  impor- 
taiil  s-ource  of  Income  in  fall  jig  to 
fdace  the  publicly-owned  utiliiie.s 
eoiupanie.s  operating  in  several  pro 
Vinces  of  the  Dominion  on  an  equal 
basis  with  those  operating  in  Qiie 
bee  and  other  Can.xd  an  provinces 


fALK  OF  SHAWINIGAN 
RAISING  DIVIDEND 


company  and  sold  n  Canavia.  therr  what  had  niwieht  the  company  into' again  come  lo  the  foie.  .Somemonths  piMmlaijv  estimated  hv  anthoi 

ivere  disirihuled  a.s  follows:  Open,  ihi'  niesenl  unfortunate  pass.  ago  the  subject  wags  broadly  dis-  on  piiblic  nfilliv  finances*  that 

tier  cent.:  closed,  ri.'.  per  cent,  and '  tVhen  the  company  was  enlarged  cussed  hv  varlO'US  aulboritie.s.  and  eqii  iHzatlon  through  geiiei  iil 


for  the  session:  hut  the  name  Fro-  Mrrri." 
gress  \o  no  longer  strikes  te.-ror  in¬ 
to  i  Itlicr  Mberal  or  Conservative  M||p| 
ill  art.'  The  fvarty  will  probably  sur-  llllli 
\ive  another  elecHon,  but  its  eventual 
ciisiiiti  gr.'ition  seems  to  lie  Inevil-  tllll 

.ihle  .Not  even  recent  hink  hap-  Iwl 

Iiciiiiigs  will  provide  it  with  a  Ionic  will 
to  sustain  it  In  either  vigor  or  life- 


QUEBEC  RAILWAY 
WITH  OWN  REPORT 


M  ith  tlie  .annual  meeting  of  Shawi-  which  will  he  held  in  Montreal  on  Siibserihed  sKldUOlMM) 

lican  Water  &  Power  t-o.  called  for  ^  ' 

iho  (  aiiiidian  L nr  Auction  Sales  (  oiu-  In  pursuance  they  Ruh5:cnl)cd  -^1.-) 
cb.  1!)  there  are  interesting  specu-  p;,ny,  limited.  .\hproximateIy.  $1,-  ttWi.iinn  in  the  collateral  trust  notes 
.itions  heal'd  tis  to  the  earnings  of  5iiO,OuO  worth  of  furs  will  be  avail-  of  the  Chicoutimi  Co.  They  got  to- 
be  Conipan.'  foi  the  past  year.  It  able  for  the  auction  which  will  last  gether  the  laidgate  Puli)  and  Paper 


I  trucks  11  per  cent.  they  were  pledged,  he  said,  to  a  pol-  for  a  time  it  appeared  that  a  real  so-  readjustment  for  all  piiblK  uti 

I  l  ur  \ucMon  Inlere.l.  j' •'  ‘'^nadian  in-;iutiou  to  nequalitles.  vv^hich  are  at  cnterpi'ises  In  all  of  the  P 

I  dustry  and  to  keep  the  wood  sup- 1  prei'cnt  in  existence  might  be  ironed  Dorn  nioii  the  (P.  .  r 

.\  great  deal  of  interest  .s  natur-  plies  for  this  country  and  the  contl-iout.  thus  marking  a  real  .•■tei.  for-  would  receive  aiiriiallv  .-'in 

I  ally  centring  in  the  mid-winter  sale  neru  w  thin  the  Kmpire.  iwanl  in  ilie  lirlngmg  into  effect  of  OdhhbO  of  add  lioi 

.„ieh  «,ii  .0  hH„ “"is  '  . .  ''■» 


tax  readjustment  for  all  puldK  utili 
ties  cnterpi'ises  In  all  of  the  II  n- 


(Cniitiniieil  on  I’ngi  l.j 


DENIAL  RUMOR 
BESCO  ISSUE 


AN  EXUBERANT  MARKET 


loi'onto  exiiectatlons  baswl  upon  taking  Into  account,  tho  fact 

repotl  that  j  .'organi/.aDon  of  the  ^  ^re  two 

llntlsh  -n.pue  .steel  ,  onvoi'ntion  ^  •ri,.,ro  are  still  some 

nununent.  and  that  Iheie  wall  lie  . Pali. 


I'onipaii.v  Not  Vet  .loineil  as  Pon^rh- 
iitioii  ta  Quebec  I’oner  as  Some 
Shareholders  Still  Itemain. 

hal  f  holders  of  Quobee  Po'wer  Co. 
who  have  been  looking  tor  a  report 
to  cover  the  operalioiis  of  Quelvoe 
Hallway  as  well  a.s  the  old  Public 
Soi'vice  (  oi'poration  of  (piebec  City 
arc  not  taking  Into  aecotint  the  fact 
that  as  yd  Hie  eompaiiiea  are  two 


s  briievod  these  will  show  n  suh- 
tantial  increase  over  those  of  the 


lour  days.  If  is  expected  that  there  s,v-ndicate,  which  had  a  capital  of  I 
w  11  Vk;  a  heavy  influx  of  American  CUdO.non.  and  by  which  Iheyliought' 
Ituj'crs  with  a  suhstantial  participa-  the  absolute  control  of  the  whare-' 


(Stor.v  on  Page  1) 


'made  an  issue  of  lietween  .$I5,000,(>00 
jand  $2’.j.hdq,(>(H)  of  new  bond.s,  is  ap¬ 
parently  w'.thoiul  loniidat ion. 


sharixs  outstanding  of  Quebee  Rail¬ 
way.  aiul  while  these  are  out  there 
must  he  sepai'ate  reports  of  the  two 


u'evious  year,  and  a  larger  margin  I  lion  by  British,  French  and  other  hoirlirg  of  the  Chieoiitimi  Co.  How- 


vver  dividend  requirements  tlian  has 
'ceti  u.-iiial  for  years  past. 

There  is  some  talk  of  ;in  increase 


Ihiropoaii  Imycrs. 

I  I, ante  I.isf  on  Oifor. 

Besidc.s  the  heavy  maj- 


ti  the  dividend  r.ate  from  7  to  N  per  Canadian  furs,  which  will  be  placed 

,  ^  on  auction,  there  i.s  also  to  be  placed 

■ent,  and  a  suggestion  that  this  may  ij„_,,sian  erm:nc,  sable,  red 

■over  the  second  quarter  of  the  year.  fqx.  and  squirrel,  shipped  from  Sihe- 
Dve  present  dividend  of  7  jver  cent.  ,-1;,  Vancouver.  San  Francisco  am* 

:as  been  paid  since  Ifilfi,  thence  to  IMontreal.  furs  to  he  placed  jj, 


ever,  they  found  that  the  Rank  of: 

flochelaga  had  a  voting  tiiist  | 

which  they  were  ent  tied  to  appoint  »,panlsh  River 

f  ve  directors  out  of  nine,  not  j 

cause  they  had  issued  and  pushed  1  sf.  Maurlcr  Pap'T 

on  fhe.ir  customers  the  unvlerlylng  |  Spanish  River,  pref 

!S.j,''inr),eiV)  of  the  Saguenay  Pulp  and  1  Smellers 

Power  bonds.  They,  tlierefore,  had  i  Maekay  <’os 

to  overcome  this,  and  did  this  Bell  Telephone  ... 

and'  ,4hltlbl  P.  A  P 


1  1 1 

Water  Power 

A  Basic  Industry 

It  it  generally  admitted 
that  no  businett  rettt 
upon  a  sounder  found- 
j  afion  than  that  of  fav- 

j  orably  located  Water 

Power  Companies.  The 
securities  of  such  com¬ 
panies  offer  an  eKcellent 
investment  opportunity. 

H  'rite  to-day  to  our  nearut 
office  for  particulars  of 
ivattr  Povier  Securities 

NESBITT.  THOMSON 

and  Company  Limited 

14$  St.  James  Screet«  Montrea' 
T»ront«  TIamiltoo  Wionipef 

LondoQs  Out. 


,lon  offer  include:  •  —  Paper  .'syndicate  by  tieing  allowed  to  Brazilian  Tract 

■|  j.k’ld  heaver;  26, <170  ermine;  i.ROd  appoint  a  committee  of  mana-gement.  |  Nat .  Breweries 

|s;F.er  fox;  7,k2n  red  fox,  3.,5in  milr^^  (Po^tinued  on  Pace  9)  - - - 

itcn;  It.Iho  mink;  ll.i.inri  mu.skrat,  .  _  _ 

t, 711  southern  muskrat;  2h.i>.')5  rac-  '  ■^■aisaksi 

:(Oon;  Ti,73d  .Nraerican  opossum;  AOITIDI  QDAKlIvU 
2>;.410  skunk;  .70.79(1  squirrel;  23. Sko  1  ^Q|  |  14141011 

imle:  fi.SK'1  Persian;  31, Sod  Au.stral-  ■  a  ■*  #apa 

TALK  OF  MERGER 

‘  It  1.'  expected  that  higher  price.s  - 

w  :ll  prevail  at  the  sale  in  anticipa- ,  |Jrjp,,i|v|p  tmalgniiiHtinii  of  the 


Advance 
t9‘2:i  Ion 
lo  Date 
ii:i  >  . 

.  ‘!H 
23 
-I-20 

I  21 

IX'b 

-f  l«U 
ilH 
,  12  V:, 

-  11', 

:  Hf, 


The  iicad  office  liere  knows  noth-  companies  ,  ,  .  u 

Ing  of  Ihe  m-allei.  .Vo  such  plan  has  Ri"  "ay  will  be  ^hare- 

even  been  considered  in  connoction  i^dldcrs  at  a  meeting  to  NP  held  lh( 

with  Ihe  lorporatlon  and  it  is  del-  i''’(’''nd  Tuesday  in  .March. 

'initely  asserted  Ihat  no  new  flnanc-  'I'f'  '' ccni  .strength  in  tlie  stock 
ling  I's  at  the  tnoiuenl  In  contempla-  of  Quebec  lower  is  being  assoctat 

cd  witli  a  report  that  ail  application 
The  Toronto  r<  port  had  it  tint  ilie  I’*'  <0  tlu- Quebec  Lcgisla 

new  finaiK  ing  wviiild  pla<-o  Ihe  com-  mn-  foi  the  old  Saguenay  'ofid 
pan\  in  ea.s.v  work  iig  position  for  grant,  a  ■  vvell  as  lo  the  knowledg* 
vears  tn  eome.  and  that  this  .step  that  tlie  finanelal  situat.  on  of  th. 
was  deeided  upon  after  the  abau-  1"o  companies  is  Improving  steadily 
donmciil  of  the  earlier  ocgotiatlona  under  the  iiew  management. 

'  to  t  his  end  a  year  or  so  ago.  ~  '  ' .  '  ~ 

,  i  .So  far  a.v  the  new  bond  i-ssue  w  .is 
I  concerned  it  was  slatevl  that  the 
j  bonds  would  be  anthorizcil  but,  is- 

I  sued  only  from  time  to  lljpe,  ip  com-  ow— 

parntively  small  amouptp.  It 
asse.rteel.  moreov'er,  that  the.  new 

liondei  would  alter  the  position  ot  T'EarUnrf  in 

isfiag-  sUicks,  although  Idans  would  X  ittUiiig  m 

not  call  for  a  reduction  of  capital 
!  presently  outstandUtg.  j^eCUFllICN 

!  KKM  KirTnERK'AlV  ,\1  lO.S  .  .  .  ,, 

inPOKTF-D  DPRCNt;  1923  ¥F  you  wi.xn  to  sell 

I  Instancing  the  steady  growth  of  J.  qj.  Jjuy  securitie.S 

hhe  Canadian  automobile  manufac- 

i  luring  industry  is  the  fact  that  dm  - I  Pfct  into  toUCh  With 

hng  the  year  1923.  Imports  of  aulrt- j  OUT  Trading  Dcpart- 

niobiles  from  the  Piiited  Slates  were  „-,rvf 

I  less  than  in  1921.  Passenger  ear.' |  meni. 

:lmr)Oijfd  numhered  1  u, 4*17,  valued  at  j  Through  OUT  wide- 

'X!o4}7ni.7.  This  is  a  decline  from  _ ,  _e  _,c 

Iu,,fm7  .ars  in  1922  worth  iii.air,.-  '  spread  chain  of  of- 
Tir,.  While  the  inii>ort-s  of  truck?  in*|  fices  in  Canada  and 

creasl'ti  in  number  from  886  to  1,3.55. 1  York  we  nro- 

the  totil  value  was  only  slightly  NeW  xOrK,  we  p^ 

higher  at  si.H79,.574  ttgainsi  $1,643,-  vlde  Investors  with 

738.  Against  1he.se  flgutv.s  pQggjble 

ho\vf»v<'r,  <tn  l7i  importw  of 

parts,  valuoti  risln;;  fr6ni  $13J44.4f>6  ,  market. 

ill  1922  to  $15.047,63:1  in  1923.  shall  appreciate 

VLt.DM  V  STKHI'  B.tiL  your  patronage. 

DKDKK  UfOM  (.  I'.  B. 

The  Cwnadian  Pacific  Railway  ha.s  _ 

awarded  a  contract  for  50,000  steel  PoMful 

rails  for  We.stem  l,lnes  to  the  Algo- ;  Iwjttl 

ma  Steel  Corporation  The  Sault  |  ^  CORPORATION 

Ste.  Marie  plant  Is  now'  well  oocu- >  k  I  1*1  1  T  E  D 

pied,  and  lare  working  upom  the  Can-|  o.  vfAntraal 

adlan  .National  order  for  Orand  164  St  Jamaa  Sfc, 

Trunk  Lines,  awarded  a  short  time  Kv., 

ago.  Other  business  of  this  nature  | 

Is  in  prospect.  I 


report  of  Quebee 


ABITIBISPANISH 
TALK  OF  MERGER 


con  of  .I  heavy  spring  consumption  y„.„  (  ompnnies  Llread.v  DK- 
(l  onflniied  on  Page  4.)  ensued  Nell  I  (•gelher 

.  _  I  Non,  ^ 

(P*  Q  inn  nnn  ICCIIC  I  "Tiile  negotiations  in  cniiticrtioii . 
!bO.  lUU.UUU  IoOUl  "  pimposed  merger  of  lour 

▼  ft  i  newsprint  mills  in  the  .',t,  Maiiriee 

enn  PA  MAH  A  nkll  eominulns.  ri  new  report 

rUlt  UMnMUM  UnL  I  i  ar'sen  of  the  possibility  ofSpati- 
I  ifh  R  '.er  and  .^hltibi  eoniing  I0- 

,,  ,  .  .  i  gether.  It  1s  understood  that  w'h  b 

Hetiiniliiig  lor  Bmins  Viafiiniig  in  ,  fipfjnite  plan  has  been  drawn  up 
\evv  )  ork  on  Miirkel  — I  aviiMe  principle  of  a  merger  wa.s  dis- 

<  anadiaii  liiix!-..  |  enssed  definitely  and  progres.s  to 

The  next  largo  financing  in  Car-  this  end  is  not  unlikely.  Tho  earn- 
ad;i  will  cons  st  of  the  refundin.g  Is-  ings  of  Spanish  River  for  the  first 
sue  of  .Montreal  Tramw'nys  Power  .  iialf  of  ts  fiscal  year,  ending  De- 
Co.  for  $8.1od.<‘id0.  which  i.s  likely  tojfpmber  31.  1923.  have  been  of  a  re- 
j  lie  offered  in  aliout  a  week.  The ‘markable  nat-'ire,  far  ahead  of  the 
I  i:  vv  bonds  are  pi-year  6  per  cents.,  previoins  year.  Abitlbt.  it  is  boHev- 
dated  Match  '  1924.  and  maturing  ej,  will  show'  more  than  dO'Uble  its. 

'larch  1,  1''34.  They  are  to  be  is-  1  rii-.-idend  requirements, 
sued  for  refunding  $7,3u<i.0o0.  5-year  XVhile  separated  geographically, 
iKinds.  due  on  .March  1  in  New  York.  |the  two  mill.s  have  a  working  ar- 
Collateral  vvill  be  21.iW>n  .sh.ares  of  rangetnent  in  connect  on  -with  the 
.Montreal  Tramways  Co.  and  $7,(K)0.-  g^le  of  their  jwiper,  all  golnigi 
0(  9  debenture  stock.  The  issue  has  through  a  c-ompany  of  which  -Mr.  ^ 
been  underwritten  by  Geo.  Beau.so-  (jporge  Mead  is  the  head.  Tho  two! 
lei’i  A  Co.,  w'ho  arc  now  tonning  a  j  compajiie«  are  the  leaders  in  news-, 
syndicate.  The  maturing  .s.sue  l»orr  1  print  production  in  Panada.  Spanish  ; 


Hcfiiniliiig  lor  Koiids  Batiiniig  in 
\evv  Vork  on  Miirkel  —  I’aviiMe 
*  anadian  Fnmls, 

The  next  largo  financing  in  Car- 


Our  Fpbriiary  Bond  List 

\^’lth  the  Dominion  Guaranteed 
I,oan  practically  disposed  of,  and  as 
most  recent  Provincial  and  large 
liJunicipal  issues  have  been  sold  in 
the  United  States,  (due  to  the 
strength  of  that  market)  it  is  prob¬ 
able  that  the  shortage  of  high- 
grade  bonds -in  Canada  will  become 
even  more  pronounced. 

Fortunately,  however,  our  Febru¬ 
ary  Bond  List  offers,  at  attractive 
prices,  an  even  wider  and  more 
comprehensive  list  than  usual,  and 
we  suggest  that  you  write  immedi¬ 
ately  for  an  advance  copy. 

It  will  be  gladly  mailed  upon 
request. 


140  St.  James  Siteet, 
Montreal. 

Telephone  Main  70i. 


Wood,  Gundy  &  Co. 


'64  per  cent  The  pri(('  jiald  th 
f  ompany  •was  95. 


River  with  7<Ki  tons  daily,  and  Abl-i  || 
tibi  with  500  tons.  *  "•r^ 


Trading  in 
Securities 

IF  you  wish  to  sell 
or  buy  securitie.s 
get  into  touch  with 
our  Trading  Depart¬ 
ment. 

Through  our  wide- 
•  spread  chain  of  of¬ 
fices  in  Canada  and 
New  York,  we  pro¬ 
vide  Investors  with 
the  best  possible 
market. 

We  shall  appreciate 
'  your  patronage. 

IbyalSecarities 

^  Corporation 

LIMITED 
164  St.  Jornoa  St.,  Montrool 
Toronto  HtNYax  St.  Jonn  Winnlp«9 
YaneetJvor  Now  York  London.  En^. 


World-Wide  Banking  Service 


Down  the  years  with  Ctn- 
ada — for  more  than  a 
century — the  Bank  of  Montreal 
has  come  to  a  position  of 
strength  and  usefulness  never 
before  equalled  in  the  history  of 
the  Bank. 

Branches  in 
Savings 


Its  serv’ice  not  only  covers 
the  length  and  breadth  of  the 
Dominion,  but  also  extends, 
tlirouph  Branches  and  Corres¬ 
pondents,  to  all  parts  of  the 
world.  Every  banking  service 
is  rendered. 

all  important  Centres  in  Canada 
Departments  in  all  Branches 


fHE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  2,  1924. 


DOMINION  BANK  FIRST  BRiTISH  LONDON  BUYING' 
EXCELLENT  YEAR  NONEYJN  YEARS  CANADIAN  BANK 

NET  $1  J29,369  LATELY 

•  "  '  I  nnal  mePting  of  the  Greater  Vanrou- ;  _ 

• -  ver  Branch  of  the  Retail  .Merchant.s’  I  _  ,  ,  ,  .  .  c  t  i  ! 

Profite  Close  to  1922  Total  —  Association  here,  ex-.Mayoi  U  H  i^RuJina'of 

I  Inii:/!  Gjrte,  who  rWently  returned  from  a  ;  ors  —  Keports  or  DU3ang  of 
I  Marked  Improvement  Ijquid  Dollar  SecuriHes  to  Escape' 

j  Position  —  Efned  16  Per  Pedaled  that  hetweeii  Capital  Uvy  Probably  Exag- 

1  Cent,  on  Capital  Stock  After  ooo  and  Ji'a.OOO.Ooo  would  i)robabI>  ,  v*  .  n  i 

Taxes  —  Comparisons  With  be  spent  in  and  around  Vancouver  on  gerated-— Bnbsh  View  Bank- 
PfoviniiG  Yoam  piojecti*  under  way  this  year-  |  mg  Conditions  in  Canada. 

rrevious  lears^  Mr.  Gale  reviewed  his  trip  to  Brit-  - - 

i  ,  ain  and  referred  to  the  successes  (li-ani  the  London  Hiireaii  of  The 

;  The  report  of  the  Dominion  hank  :  attended  his  efforts  when  .  Liiiaiicial  Times) 

:  for  the  year  ending  December  31.!  be  intere.sfed  the  largest  <nil'ing  con-  appreciation  that 

,  1333.  shows  profits  falling  little  cern  in  the  British  hmpire,  in  tho 

1  ,  -  .,  .  ■  f'/NQcf  nrirt  to  thp  Pvtpnt  f)f  cUTTGCinff  llilS  tS-KCfll  pIflC8  in  XllG  \3.1UG  Of  tbG 

:  short  of  tho.«e  of  the  iircviciis  year,  (  oa.st  port,  lo  me  exieni  oi  agittoiB  ,  . 

i  ...  ...  .  !  to  build  ail  elevator  at  a  cost  of  t>2,-  dollar— in  other  words,  the  rise  in 

i  1  the  cash  position  of  the  bii  k :  He  continued,  in  part:  !tho  American  rate  of  exchange  — 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


The  appreciation  that 


i  1  the  cash  posit.o  •  of  the  b,i  k  He  continued,  in  part:  !tho  American  rate  of  exchange  — i 

I  Improved  by  a  transfer  of  various  I  .  „  ,,  _ _  .  ,  ! 

.  ,  ,  .  ,  ,  f  irst  Itritish  Money.  has  had  the  effect  of  cau.sing  an  ap- ■ 

ie-40i'irrp«”  c  asses  o  ujui  j  Vancouver  belongs  the  honor  prcc  ation  in  the  British  market  of| 

I  e  nc  pro  s  oi  C  '^f  baving  niised  in  England  the  first  dolla;'  securities  of  all  kinds, 

year  amounted  to  .$1,129,369  conipar-  (jollar  for  a  commercial  enterprise  Amongst  these  dollar  securities! 
ed  with  $1,175,478  for  the  previous  )n  Canada  since  1913.  Until  this  as  v  , 

I  1  .  I _ _  »•>  run  are  the  shares  of  i  anadian  hanks,  i 

I  year,  representing  over  16  per  rent,  great  firm  decided  to  invest  .$2,.50O.-  ^  1 

I  on  the  capital  stock  after  taxes.  After  "OO  in  Vancouver,  not  a  dollar  of,  1  ‘  > 

I  payment  of  the  regular  dividend  of,  British  money  had  been  advanced  to'lkcse  shaies  on  the  pu't  of  British; 
12  per  cent,  and  a  bonus  of  1  perja  commercial  enterprise  in  Canada  in  iiivestor.s  recently,  Imt  in  rosponsi-j 
cent.,  which  called  for  $780,000,  and;  nine  years.  It  is  a  forerunner  of  rjrdes  this  is  not  regarded  as: 

I  also  a  payment  of  $45,000  for  the  thfng.e  to  come.  It  will  not  be  .so  ^be  .symptoms  of  a  fi  ght  of: 

I  I’en.sion  Fund,  $162,000  for  Govern-  difficult  tor  promoters  of  other  en- j  .  ; 

j  ment  ta.xes,  and  $75.fH>0  as  deprccia-jterpriscs  to  raise  money  for  Vancou- 1  capital  to  the  dollar,  be-, 

I  tion  on  bank  preinlsc.s,  there  re-,  ver  wticn  this  leading  British  com- '  cau'sc  of  the  menace  of  .t  capital  I 
I  malned  a  surplus  for  the  year  $62,-  pany  has  evinced  .such  faith  in  the  lovy  if  at  any  time  the  Labor  party] 
low.  bringing  the  balance  carried ,  city.  should  be  returned  to  power  with  ai 

forward  at  the  end  of  the  year  to  ‘‘Within  our  time  Vancouver  will  « m  ^  •*  4  t  i 

;  $835,374.  he  the  biggest  city  on  the  Pacific  <hat  v.,11  enable  .t  to  make; 


UNION  BANK  OF  CANADA 


Capital  ......  .  .$  8,000,000 

Reserve  and 

Undivided  Profits  .  2,067,074 

Total  Assets .  128,299,679 

The  Bank’s  Annual  Statement  has  just  been  issued 
and  copies  thereof  are  available  for  anyone,  on 
application,  at  any  branch  of  the  bank. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.cla 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  *  Brancliesln 

Ottawa,  Canada  Montreal,  Toronto,  llallfaz  &  New  York 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  ■ 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Irving  Ftsher.  of  Yale  Unlver.'ilty,  In  his  weekly  index  number 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodlUes  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  iier  cent.,  L  e., 
a  dollar  was  worth  40.6  pre-war  cents.) 

Index  Krt.  Fnr.  Power 


Mav  (peak  of  prices) .  247 

1925!; 

.lanuary  (low) .  188 

1923: 

January  average .  167 

February  average . . .  162 

March  average .  168 

First  quarter  average .  161 

.April  Average . .  .  167 

May  average .  .  168 

June  average . . .  168 

.Second  quarter  average  .  .  . . .  ..  ..  168 

.Inly  average . .  .v.  ...  ♦, . .  ...  168 

August  Average . . .  164 

September  .Average . .  . .  166 

Third  quarter  average  .  154 

October  .Tverage . .  .  1">5 

average  . .  . . .  162 

December  . .  161 

Fourth  quarter . .  ..  . . .  ..  ..  168 

.Vverage  for  year  1928 . .  .  16S 

1924:  . . . 

Jan.  week  end  Jan.  4 . . .  160.9 

Jan.,  week  end.  Jan.  11 . .  150.9 

Jan.,  week  end.  Jan.  18 . .  ..  150.7 

Jan,,  week  end.  Jan. .25 .  161.0 


Money  and  Exchange 

A  feature  of  the  exchange  nltuatlon  this  week  was  the  rise  In  the 
premium  on  New  York  Currency  to  3  1-16  on  Wednesday,  which  not  cmly 
establishes  a  new  high  record  for  the  present  year,  hut  Is  higher  than  at 
any  time  during  1923.  Sterling  showed  a  gain  of  4  1-2  points  over  last 
week;  FTench  francs  w-ere  up  7  1-2;  Belgium  2  1-2;  Italian  lire  were 
unchanged;  Brazilian  w'ae  down  10  points;  Danish  and  Swedish  exchan¬ 
ges  showed  advances. 


this  leading  British  com-  cairsc  of  the  menace  of  .t  capital  I 
evinced  .such  faith  in  the  lovy  if  at  any  time  the  Labor  party] 
should  be  returned  to  power  with  aJ 


,'$835,374.  be  the  biggest,  city  on  the  Pacific  <hat  will  enable  it  to  make, 

!  4  o  til  ■  J  L'onsi,  with  a  population  doublr.  oven  ^  measure  of  practlml  poll-  > 

;  (.ovemmeni  RccurHIes  Increased,  ^  ^ 

I  The  balance  sheet,  of  the  hank  V’ancouver  Is  over  the  hump  and  i.s ,  The  reasons  for  the  rise  In  the! 
I  shows  holdings  of  Government  seen-  going  to  prosper  and  grow  as  she  dollar- or  the  fa, I)  .'n  sterling, which-] 


rities  Increased  by  c.lose  to  $6,000,-  has  never  grown  before."  je\er  way  one  likes  lo  i-egard  it  -I 

000.  these  being  up  nearly  -50  pei'j  - - -  la,e  so  oibscure  that  the  po'^ltion  la! 

rent.  0!ver  last  year's  total.  .Miinl-| -  ,  OifftPiilt  to  diagnose,  and  hence  it  Is' 

cipal  and  foreign  securities  arealsol  .p  -  .  .  most,  hazardous  to  attempt  to  fore-l 

more  than  double,  and  railway  se-i  I  rUSt  anO  I.Oail  oast  when  the  position  will  change' 

icuritirs  show  an  increase  of  nearly  COmnatlips’  Rpnnrfs:  defin  t.ely  for  the  better.  Should 

$7O0,(stu.  ,On  the  fitber  hand,  call  _ _ J _ ^  change  soon  and  sterling  appreei-' 

I  loans  are  down  over  |.5<i0,<ioo.  and  atr  jn  value,  then,  of  course,  the] 

I  rail  loans  outside  have  been  reduced  MIDLAMt  LOAN  4  SAVIAG.S.  market  'values  of  dollar  .seeiiritie.'-J 
1 1  by  over  $4,000,000.  ,  Toronto.  The  MWiand  I>08n  &  oolomatirally  fall  in  ralue. 

I  rurrciif  Loans  Down.  Saivings  Company  of  port  Hope  has.  The  position  in  regard  to  the  Am- 

iFsned  t.s  .51st  annual  report  for  the '  criean  exehange  mu.st  be  eonsiflererr 
j  In  the  latest  statement  demand  ypar  ending  De<-.  31.  1923.  Thonnus  aunormal.  and  the  actual  buying  by 
j  loans  .11  (  anada  ajjainst  the  security  Wjekett.  Pre&idenf  of  the  company  ,  Br  tish.  investors  of  dollar  seciiri- 
of  grain  and  Hour,  ai'e  specified  sep-  caijs  attention  to  (be  steadily  in-  I'o?'  in  order  to  try  to  e.seapc  n  po: - 
arafe  from  tiie  regular  eurreilt  rreasltig  taxation,  whirh,  be  ob  .slide  capital  levy  may  have  been 
loans,  according  to  the  new'  Bank  serves.  Is  becoming  a  more  vexing  greatlv  e\aggerat>>d  by  some  peo- 

?r’?  3  000  .mo  so'^ha  aT"cnnrre"d  'l-'>-ntnres  in  Taking  Canadian  bank  rheres  a.,  a 

with  a  total  In  IP"”’  of  almost  ^.$64  Loans  ami  group  they  offer  n  f.ilrly  good  re 

'ooo.ono.  there  is 'a. “reduction  of  over  ij'.ring  th!*  veaT'  Tbe^’^Snoslts  '"a  7''' 

I$10.0b0.noo  this  year.  Current  loans  Smod  to  Lri  th^n.  T,  " 

!  outside  of  Ca,nada.  have  been  almost  Zv's  ^ehenS^^^^  7"  "'77  ’r  ’t  i 

;n.t  in  two.  The  item  under  Let-  Fund«  l^ned  on  of  exmhan,ge  those  ,n  he  1  nited 

i  tnru  nf  I •j-f.rii-i  ohniv.:  o.  >  Una'S  loflned  oo  mortgages  Kingdom  w  ho  are  attracted  to  such 

iimoh  -is^he  previous  vear  but  this  accriieel  shares  must  consider  whether  it 

i  J J  tl  $27,846  Holding.s  would  he  belter  to  huy  them  now- 


r HTTciif  Loans  Down. 


t'es  in  order  to  try  to  c.scapc  n  po:  - 
.slide  capital  levy  may  have  been 
greatly  exaggerated  by  some  peo¬ 
ple. 

Taking  Canadian  bank  r  hares  a.e  a 


is  figuring  on  a  different  interpre-  of  Dominion  and  “provincial  bond's  than  w-a  t  In  the  hope  that  th 
tation  of  (he  Item,  the  total  credit  were  ralne,,!  at  ,  •,  .■  1.  < 

!  e.Mendefl  being  inrliided  under  the  ;.n,|  arhool  bonds"  were  vs  Inert  J*’  « >11  •’f  In  a  m.t 

i  trt  in  mans  r,f  tba  irr^ai  a rr,n.„nf '  ^ t'ctiool  bonHs  w  cro  \alued  at  ^p,.  f  (lal  Will  iiuike  them  ebeaper. 

'  drawn  uDon  The  Item'  of*  "Non  other  brmds  ,ind  deben  and.  therefore,  more  attractive  This 

.  diawn  upon.  The  Item  of  Non-  riebenture  stocks  were  annlies  to  all  dollar  securities 

;t  !irrenl  Loans,  shows  a  slight  In-  valued  at  SIR '’49  appims  .m  n  uiai  .  s.  ui.  .. 

crease  only,  a  rather  unusual  con-,  'tIw.  rr..n'nnnv  rr.nr,rtort  ,  ,.,,1  s  i  Tim  year  that  has  passed  was  a 

rsrs .. ... o, 'E 

tounted  t'o  $8K. 906,255.  as  coinpar-  »oao  iiOit  ^  '  minion,  as  elsewhere.  In  conse- 


tures.  and  debenture  stocks  were 
valued  at  $18,249 

The  company  reported  a  ca.sb  bal 
ancp  ill  chartered  hanks  amounting 


]  .strictly  watched  'by  the  Departments,^  $167,816.  The  company's  reserv 
I  at  Ottawa.  ,  ,  ,  .  lund  stand.s  at  $350.0.(0  and  tb 


amounted  try  $8K. 906,255.  as  coinpar-  »o«r,  ,,^,1 

[cff  with  $98,353,997.  The  decrease  was  ' ,  *1  n  u  u  11 

t  ,,  ,,  J.  J  ,  the  annua  meeting  wall  he  held 

'practlealiv  all  represented  In  .sa\-  _ _ ~ 

company  s  ofT.ces  at  Port 

I  Bell  is  ',griven  a  comparison  of 
j  the  I’rofif  and  T/oss  Account  for  the' 

j  liast  two  years  and  the  Balance'  ROTAL  LOAN  & 

Sheet:  Th«  1  I _  . 


Prnat  and  Loss  Arrounl, 

I92.S 


Proflis  for  year. . 

$1  129.309 

*1.175,478 

Distribution  — 

1>lvi(ipndi.  12  p.f* 

720.000 

720, 000 

Bonui-.  1  p  0 

fiO.OOO 

60.000 

.  Dflficorfi.pF'nsion  Fund  45.000 

45.000 

Governmerit  taxos 

102.1 

157.795 

Bank  ptomisoa  . 

T.S.OOO 

1 50,000 

Surplus  for  year 

.IHT  211 

*42,68:i 

Profit,  and  loss  forward 

7.38,16:1 

715. 4H0 

Profit  and  loss  balan?^ 

J82.3.374 

*768.163 

B/U.ANr'K  SnKF.T 

Assets 

1 

1922 

Correney.  . 

*2.048.850 

*2,075.673 

Dom.  Qovt.  notca  . 

10. .505.844 

13,651,168 

l)«poa.  Kfold  roa  . 

600,000 

1,700.000 

Notes  other  banks 

987.087 

Uhoquea  other  banka 

9.298,43.5 

,  8.465,160  ; 

Bals.  due  by  other  bks 

1 

15  , 

Bals.  dun  outside  Lan 

2,«42.n2l 

2.344.978 

Foreign  currencies . 

75,88.5 

■  ] 

Total . . 

*26.260.107 

*29.224.112  ! 

flovt.  securities .... 

*17,499.251 

$11,895,645  , 

Mun.  and  for.  secur. .  . 

4.024.226 

1 ,808.367  1 

liailway  securities.  . .  . 

2..S03.88I 

1,847.062  [ 

I'all  loans . 

.5,278.8.3,5 

5.808,60.)  1 

Du.,  outaide . 

2.397.40:» 

6.460.938  ' 

*57.963,207 

*57,044,731  1 

Grata  and  flour  loans 

$10,811,227 

Current  loana . 

43.010.221 

63  912.230 

Do.,  outside  . 

728,950 

1  .:i22,556 

Letters  of  credit . 

2.259.008 

735.365  : 

Ileal  estate . 

93.24:i 

36.449 

Non-current  loans. . . . 

314.3.54 

208.701 

Bank  premises . 

6,12.3.472 

6,151,885 

Circulation  fund . 

304.500 

304,500 

Mortgagaa . 

19,442 

22.170  1 

other  assets . 

433.125 

325.774  j 

Total  assets . 

*122.060,752 

130.061.364 

Liabilities  to  Mhareboldcrs 

1923 

1922  ! 

Capital  stock . 

$6,000,000 

*6.000,000 

Reserve  Fund  . 

7.000.000 

7,000.(t00 

Dividends  payable. . . . 

180.000 

180.000  j 

Bonus  payable . 

60.000 

60.000  1 

Unclaimed  dividends. . . 

219 

l.t74l 

Balance  profit  and  loss . 

825.375 

758  16:t  1 

Total . 

*11,086,594  *13,999.637  ; 

Liabilities  to  the  Publlr 

Savines  deposits 

68.913.644 

78.2:!4.t87  . 

Non-interest  deposits!  . 

19.992.610 

20,119  000  ' 

Advances  fin.  act 

4.000.000 

4.5(».O04 

Bal.  due  other  banks 

2.977.008 

1.214.301 

Do.,  outside  . . 

2.135.444 

3.017.246  1 

Bills  pa.vable . 

12.404 

184,240  1 

batters  of  credit  . 

2.259  008 

735.36.5  ' 

Other  liabilities . 

338.593 

18,8.112  j 

Total 

*107,99,5.158 

16.064,727  i 

Total  liabilities 

I22.060  752 

•8O,0«|  364  1 

sound  business  principles  can  cure. 

Market  Sales 

of  Bank  Stocks 


’11  1.  ,  s  gtirnro  of  thr  loss  anil  nrls- 

rbe  annual  meeting  wall  he  hebU  ,j,p  iiisorganization  of 

at  the  comiwny.s  off  ers  at  Fort  ,,,t 

Hope  on  Febniai>  .5,  unrest  developed  a.mongst  group.s  of 

;  individuals,  inrlining  them  to  Its- 
ROfAL  LOAN  &  S\T!N(.S  CO.  I  ten  to  w'hat  is  reigarded  in  l/ondon^ 
tk/  o _ _  ,  .  ,  .  ,  'as  the  '.ain  pretensions  of  agitators' 

,  w  hich  only  time  and  adherence  to 
endiixg  December  T  n2j  The  *  pt'inciples  can  cure,, 

couipan.v  i  pports  net  profits  ainonnl  ' 

ing  to  $77,011(1.  The  amount  carried 

forward  in  1924  is  $17,601.  compar-  IVItirkpf  SnlpS 
ing  with  $14,331  carried  forw-.ard 

of  Bank  Stocks 

dends  of  9  per  cenf.  per  annum 
amonniing  to  $54,000  were  paid,  and 

$20,000  was  added  to  reserve  fund.  Prices  .'f  bank  .stock.s  .'hewed  a 
^Tbe  company  reports  assets  of  tendenrx  to  strengthen  iliiring  the 
$2  61.''),406.  'ncluding  mortgages  with .  pa.st  week,  iii  several  maike.i  direr-: 
principal  value  of  $1,801,461  and  ac-  ..  „  ,  .  ,  ,u 

crupd  Interest  of  $.5,8.472.  Holdings  Montreal  was  fhe^ 

of  Dominion  and  Proyinrial  bonds  "9  ^  to 


lined  at  $140,457.  The  company  rc-,  its  advance  of  points  made  the 
irt.a  that.  1.923  htisiness  was  iinusu-  I'i'evioiis  week  Sales  werv't:  ; 

ly  act's’c,  and  the  profits  were  in  .Ian.  21.  72  Commerce  at  187  1-2:  | 

:ces,s  of  any  previous  .vear.  30  Dominion  at  183  1-4,  183;  1  Hocln- 

I  he  annual  mecUng  w  11  be  held  laga  at  150;  13  Imperial  at  17  1;  11| 
Brantford  on  February  I'b  .Molsrns  at  1.53  1-2;  26  Mont1e.1l  ,n; 

-  211  1-4.  241  1-2;  29  Nova.  Scotia  atj 

TORONTO  (.EXKRAL  TRI  ,^,8  '*-■  •  28  Royal  at  214  1-2: 

*1  ■  2  .New  Commerce  at  185;  9  Uiiion  at 


in  Brantford  on  Februar.v  ].'t. 

TORONTO  (.EXKRAL  TRI 

(From  flip  Torniifn  Rnreuii  of  Tlir 
Financial  Times.) 

Toronto.—  A  substantial  Increase 
in  gro.ss  profits  for  the  vear  lO'’-?  (., 
sjhown  in  the  annual  report  of‘'thp 


Jan,  25.-9  Commerce  at  187.  187'; 
1-2;  5  Dominion  at  183  l-.>;  1u  Im¬ 
perial  at  174;  2  Molsons  at  153;  49' 


tinn  -iw. _  _  -  iw'iii-' ai  1-1,  _'ai;  n  Koyai  ar  : 

912,2.10  *  *'*"'■'536.  New  Commerce  at  186,  185. 

H22.55fi  7  '■”"^red  with  $8..4,66S  In  1922  o 


hrmight  forward  from  the  .vear  1922!'  1' o 
making  a  total  for  approp'riations“(if  1  , 

$447,674.  Twelve  per  cent.,  was'^.'^ 


'I'orouto  at  177;  7  Union  at  IDT, 


-9  Commerce  at  187 


provided  for 


.Ian.  29. — 59  fornmerce  at  186.  185' 
5-8.  18.5  1-2:  6  Dominion  at  184  1-2, 
185  3-8;  1  Imperial  at  175:  48  Mont- 


The  balance  sheet  of  tlu'  Corpora-  3-8:  1  Imperial  at  175:  48  Mont- 

l:on  shows  total  assets  of  SlSf.LtO  .  1  at  243  1-2.  244  t.9  Nova  Scotia  at 

('38.  a.s  compared  with  $129,097,141  a  351  1-2;  26  Roy'il  at  214:  36  Uu'icn  at 


year  a.go.  The  growth  was  due 

I'lrgely  to  increase  in  original  as- 1  - : - — — - 

sets.  Including  real  estate,  niort-i  . 

X'lges,  debentures,  stocks  and  bonds  SI  I’ERIOR  SHIP5LEXTS 

which  totalled  $83,768,885.  as  com-  OF  IROX  ORE  LARGER  tX  1!>2;{ 
pared  with  $79,270,266  a  year  ago, 

and  guaranteed  trusts  accounts  han-'  ore  shipments  by  water  from 

died,  which  aggregated  $10,325,117  Superior  dis^liict  during 

as  against  $8,633,503  last  .vear  3923  were  59.036.704  gross  tons. 

On  the  liahilit  es  side  of  the  state- ,  ^^lipments  during  November  amount- 
ment  is  shown  a  total  in  reserve  ‘^-3  >9  4,93;-!.249  tons.  The  move-, 


more  than  was  shown  in  the  1  over  1922,  when  the  movement  was 
ement  for  1922.  42.613.229  tons. 

■“  ^  The  1923  movement  was  the  larg- 

v|.'.|l-  ppt’CflnFVT  I'fl  tsT  '  since  1918,  when  water  shlp- 

HuivrH  nr  ni-vii amounted  to  61.156.732  tons. 

BRAN(H  OE  BANKERS  ASSN.,^ 


Currency 


Country 


Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2-8 

Value 
$4.26  Vi 

discount 

12.6% 

"  “  Can.  Funda.. 

** 

4.384 

10.0% 

Franc . 

.  France . . 

19.8c. 

4.56  )-iC 

76.6% 

79.1% 

Franc . 

Belgium . . . 

19.8c. 

4.05c. 

Lire . 

.Italy.  .  . . . . 

19.3c. 

4.34c. 

77,4% 

Milrela  (paper) 

Braxil . . . . 

S2.44C. 

11.10c. 

66  6% 

Crbira . 

.PeoRiark . 

26.8c. 

16.23c. 

39.6% 

Crown . 

Sweden . . 

25.8c. 

26.21c. 

2.7% 

IMPFRI  VL  BVN'K  UltlNGES.  BRANCH  OF  BANKFRS’  ASSX.;  ^  tom;- 

The  Imperial  Bank  announces  the;  (From  the  VancoiiTpr  Branch  of  The  ‘'I-'SI.ISS  tons,  the  61,000.000-ton 


following  staff  changes: 

E.  T  (little,  formerly 


Flnanciiil  Times.) 


mark  being  passed  in  both  the  fol- 


,er.  —  N.  tv.  Berkinshaw. !  lowing  years.  In  1919  the  move- 


accountant.  Yorkton.  Sask..  appoint-*  manager  of  the  Bank  of  Nova  Scotia. 'ment  dropped  h.ack  to  47.177.395  1 
ed  nccountant-ln-charge  of  Denholm,,  was  elected  president  of  the  Pacific '  tons,  but  it  climbed  to  58.527,226  tons 
Sask.,  vice  B.  E.  Thompson,  resigned. !  Coast.  Branch  of  the  Canadian  Bank-!in  1920.  while  in  the  lean  year  of  ' 
1  he  daily  service  at  t armich  lel  1  ers’  Association  at  the  annual  meet- 1 1921  it  tell  to  23,390.726  tons.  It  is  ‘ 
branch  Is  being  discontinued  and  will  i  nig  here.  U.  tV.  Frazee.  of  the  Royal '  estimated  that  the  all-rail  shipments 
be  gUjn  a  two-day-a-week  sen  ice]Bank  of  Canada,  ia  one  of  the  conn- j  for  the  year  will  amount  to  from 
frrm  Tompkins,  Kask  I  cillors.  1 1,500,000  to  2.000,009  tons.  i 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  .  -  $10,000,000 

Reserve  Fund '  -  -  $19,500,000 

Total  Assets  -  «  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Speedy  Collection  Service 

®  Collections  made  in  aii  parts  o 

Canada  and  the  world,  acceptance 
quickly  obtained,  payments  prompt!) 
transmitted,  details  handled  accurately— 
these  factors  combine  to  make  our  collec 
tion  service  efficient  and  highly  satisfac 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com 
piete  facilities  which  can  be  placed  at  youi 
disposal. 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


Helping  a  Bank 

In  a  Tight  Place 

,  Unexpected  demands  left  the  local  bank 
with  a  serious  shortage.  A  supply  of  new 
bills  was  required  before  ten  o’clock  the  next 
morning. 

There  was  no  time  to  write  a  letter.  The 
Manager  got  the  Head  Office  on  Long  Dis 
lance.  He  specitied  his  wants  and  took 
advantage  of  the  opportunity  to  discuss 
several  accounts. 

His  mind  was  rel  cved.  He  knew  the  cur 
rency  would  be  there  in  the  morning. 

While  the  package  of  Si 0,000  arrived  the 
next  morning,  the  opportunity  to  discuss  his 
accounts  with  the  Head  Office  meant  even 
more  to  the  Manager. 


luich  new  fcicphonr  installed  n(hl'< 
U>  the  value  of  YOUR  service. 


r.  G  WEBBER, 
Manager 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  P'reedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
,  Effort  on  Production. 

WE  HAVE  LUt  Al  KO  PLAN  F  TO  HIE  \  ALl  E  OF 

•l.i.OCIO.IlOO  IN  IHF.  LAST  TWO  YEARS  l  .NDKR  FHE  -«r  T"  W"  T 

ABOVE  IDEAL  t:ONDITIONS  W  fl  B  ■ 

WE  CAN  DO  1  1'  FOR  A  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Biiihlitvf  -  MOSTREAL 


“Made  in  Canada” 
Products 

GALVANIZING,  .\NCHORS,  ANVILS,  ENAMELLEF^ 
SIGNS,  LITHOGRAPHED  WARE,  STONES  .VND 
R.NNGES,  NVIRE  GOODS. 

.  i 

■  Hftahlished  ISM 

Head  Office  and  Factory  •  -  -  MOXTRE.4L 

Branches:  Toronto,  Wliiolpej.  (algary.  4anrouTOT 


Accountanta. 


The  Followidp  .\rc  'Members  of 

The  Accountants’  Association 

Llerntlatrn  In  .Aeeountnne,  (L.A.) 

Office  of  Secretary,  Room  fll®.  1*20  St,  James  Street,  .Main  2758 


B.AKER,  KEBRIX  A  (  (L  £•  G 

S92  St.  .Tames  St. 

Edward  O.  Baker 
Hugh  F  Kerrtn 

Main  3118-1113. 

FERRIER,  OLITEK  A. 

211  MeGill  St. 

Resldenee  Phone:  Plateau  2959. 

'Main  2623.  .  • 


G4RXEAI ,  EDMOXn 

4  Hospital  Street 
Clarnea'i.  Stewait  &  Parent»au) 

Main  7112 

1  ORTIE.  K  r. 

294  St.  Catherine  E 
tl.ortie  Gauthier  &  Dufreane) 

East  4078 

PAQl  F T,  F.  R. 

120  St.  .Tames  .®t. 

Main -7059. 


I 
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All  Classes  of  Bonds 

Selling  at  Higher  Levels 


$6,000,000  ISSUE 
OF  PAPER  CORP 


Statement  to  the 

Dominion  Government  (Condensed) 
December  31,  1923 


New  Montreal 
Investment  Firm 


Yours 

Faithfully 


Head  Office 
MONTREAL 


Remarkable  Success  of  C.  N.  R.  $50,000,000  Issue _ Strength  in 

Municipals  in  Evidence  —  Buying  Pressure  Greatei  Than 
Selling. 


;  1  or  ActinisiHon  of  (ontiiiental  Alills 
I  And  \o«  Property. — Kxpanslon 
I  Of  raiiodian  Plants. 

-•Vn  i^sno  of  fi  1-2  per 

cent,  first  a.ud  refunding  bonds  of 
chc  ‘'ontinenfal  Paper  &.  Bag  Mills 
; '''ovpoMtion  is  being  offered  in  f'an- 
ada  by  Greenshields  &  t'ompany,  and 
,  ill  I  he  I'nited  States  by  a  syndleate 

•  ocniposed  of  Bankers  Trust  ('ompany 
j  .\e\i  York.  Rodniond  &  t'ottipiiny, 

•  Xrv,  York,  ('onfinontal  rcmnier- 
cial  Trust  tC  Savings  Bank,  ‘  bien'o. 

‘  rnion  Trust  Company.  cie\ elaml.  j 
land  Cassatt  &  Coin  pan  i .  Phila-del- 1 
'  phia 

The  bonds  are  lieinc  offered  at.  d.5 
and  interest.  \ew  York  fund.'-,  or 
hr  1-2  Can-idian  funds,  t.i  over 

tkTe  per  rent.  The  i.-.-e,  riated 

February  1,  IP.M.  and  i.v  .Ine  rebniary 
3.  Id  It.  .and  is  made  in  iienomina- 
tions  of  .■fl.oon.  j.'.oo,  .m.i  .vioo  The 
bonds  are  redeemaii'e  at  the  option 
I  of  the  Corporaiion  ,t  i"T  1.2,  up  to 
and  including  .Febniirt  I.  lP2d.’and 
.thercHafter  at  face  v.dv  plus  a  pre¬ 
mium  of  1  ?  per  cent  for  each  full 
.'ear  between  dale  o'  ledemptirm  and 
!  maturity.  . 

The  Couiinent.al  1  m  ixii  at  ion  w  ill  I 
be  largest  nianufaetui er  of  v.-ra,ppiug  ' 

;  and  bag  papers  in  the  i’nited  Stale.s, 

I  It  also  will  h'ive  nnlk  and  limber; 
illmiU  and  water  powers  in  Canada. 

'  The  total  output  of  the  rompany  will ' 
exceed  it'd  tons  of  w  rajiping.  bag ' 
and  tu-sup  paper  dal'',  and  thi;  will  | 
be  increased  to  joo  tops  i  he  C.in 
■  ■sdlan  Tulll  at  Ott^iwa  t..  i,e  ,i.,niire,i 
,  is  a  larce 


UABITITIES 

Capital  Paid  up  . .  . . 

Re»er\e  Fund  . . . . . 

t'odhidrd  Profit*  ....  . . 

Voff*  in  Cirrulatian  . . . 

Df posit*  . . .  . . . 

Hue  to  other  iBank«  .  . 

Bill*  Fa.Tahle  (Acoeptaoce*  by  Leadon  Branch) 
Lflter*  of  Credit  oiit^taodint . . 


This  old  phrase  once  real¬ 
ly  meant  something — the 
•writer  pledged  himself. 

We  have  spent  both  time 
and  money  to  build  an 
organization  of  men  able 
and  determined  faithfully 
to  rare  for  the  investment 
needs  of  our  clients. 

Such  serv’ice  is  yours  to 
command. 

Over  22  years  Investmejit 
experience. 


The  market  for  Canadian  .govern¬ 
ment  and  municipal  lionds  continues 
to  show-  streight.  The  absorb¬ 
ing  power  of  the  Canadian  ina.r- 
ket  ha.«  astonished  the  eiosest 
Ktudeaf.s  of  Cjr.uliau  tinanee  on 
inan.v  occasions.  When  the  fr  sf 
War  I.,oan  -w-as  off-'-'J  to  tbe  public 
n  November,  IMl.V,  the  amount  of¬ 
fered  was  J5d,00!).("'>(>.  To  finance 
such  a  large  amount  iu  one  opera- 
t'on  w-a,s  considered  to  be  a  colos- 
-sal  task  and  energies  of  brokers  and 
bonks  and  institutional  and  private 
in'-estors  were  all  foeusse^l  on  tb-' 
.icb  and  in  about  a  week's  time  the 
then  Min  ster-of  Finance  was  mor.’ 
than  pleased  tr>  find  that  be  had  ob¬ 
tained  Jl'iO.OOO.boa.  and  he  could 
have  bad  more  if  he  'vere  willing  loi 
take  more  at  that  time. 

The  growth  of  Canada  as  a  financ¬ 
ing  power  moved  steadily  onw-ard  I 
from  that  date  and  in  November,  of 
Ibis,  in  a  few  weeks'  time  the  tre¬ 
mendous  sum  of  .tfifis.ooo.fipa  was 
j  raised  by  public  subscript  on  One 
[year  later.  ?H73.'ifi0.onn  was  raised 
I  similarly 

j  Almo.st  imroedlatPlv  after  the  IPlfl 
I  Vietory  loan  Campaign,  the  ex- 
j  change  rate  between  London.  Eng., 
and  Canada  took  a  i.remendous drop 
[  w-pb  the  result  that  it  was  exreed- 
■  Inglv  profitable  for  Canadians  to 
I  import  sectir  ties  from  Great  Brit¬ 
ain  The  volume  of  seeuritfes  tni- 
po^'ied  at  that  time  wa.s  so  .great  that 
a.  'drtiial  embargo  was  placed  upon 
s'i<  h  imports  in  order  iha.t  the  bot¬ 
tom  would  not  drop  out  of  the  ln- 
'■esfment  market  in  this  countr>. 

Tho  effect  of  the  droppin.g  ex¬ 
change  rate  betwTeen  London  and 
Canada  and  of  the  eonseauent  mi-j 
PortaUon  of  seeurit  es  at  low  prices! 
and  high  ydeld  rates  resulted  in  a! 
drop  in  price  and  in  Canadiau  gov¬ 
ernment  bonds  amounting  to  al- 
ujosi  s  or  b  per  rent. 

Hare  tfade  Handsnine  I’rofils.  i 

r'he  Canadian  production  and 
thrift  eontintied  unabated  and  the 
nian>  mill  ons  of  British  serurtties 
w  ere  absorbed,  after  wbieh  the  Can¬ 
adian  In'cstor  turned  bis  ;itte.nt.ion 
)r,uard  the  purchase  of  T'ominion  ofi 
1  anada  bonds  There  are  thousands [ 
of  such  Investors  in  the  country  to-i 
da'  who  puiYbased  sneli  bonds  at' 
that  time  and  who  have  made  hand-. 
•-oiTie  profits  a.s  a  result  I 

rhe  proof se  of  »jbaorpMon  went| 
on  MI  the  ■u'eak  holders  of  b'mds 
sold  out  and  the  bonds  went  to  ihe| 
strotir  boxes  of  thrifty  in'csfors  \e 
,T  consequence  of  their  sa'  ng  .-ind] 

jn'\estnient,  the  supply  of  bonds  be  | 
came  less  than  tbe  .teniand  andj 
pliers  Steadll'-  rote  i 


In  fact,  the  bonds  we 
stantinl  premium  where 
to-da> , 

Now  we  find  tJiat  the 
Canada  in  neace  time, 
undue  effort,  wiihiii  ih 
months  has  been  .ibie 
$272,fie<'i.OO0  ill  the  ,  ana 
and  all  the  time  the  ( 
been  in  excess  of  the  m 
tendency  toward  sCadil 
prices  perv.viliiik: 


ASSETS 

Cash  nn  ITand  and  in  Banks  . 

In  fh*  Onfral  <ioId  fleserre*  . . 

<»o'fmmpDf  aud  Municipal  Securitia*  .  . . 

Kailnay^  hiuI  olhcr  Rond*.  Hcbcnfiirea  and  Slofk* 

Tall  Loan*  in  Tanada  . 

(all  loan*  olwwhfro  than  in  Tanada  . . . 


I.onn*  ant)  Ulscaunt*  . 

l.iabiliHo*  of  i'u^tamor*  under  I. otter*  of  Credit  a* 

per  contra  .  .  ...  . . . 

Rank  Proml*r*  . . 

Roal  E*tato  otltor  than  Bank  Pramlof*  . 

Horti;n$o*  on  Real  KMato  *old  by  tho  Rank . 

Dfposit  w^fth  Dominion  Gorrminont  for  Boriirity  of 
Nofo  t'irculafion  . . . 


RENE-T.LECLERC 

I  ncsrpwat«4 

•fantraali*  ISO,  St.  Jamas  St, 
Qjiabaci*  74,  St.  PatarSt, 

(■rraautHEO  imO 


fill)  BKANrHF.S  rs-  CANAPA.  TWEyTFOt’NPI,AXD,  WEST  INDIES 
CEXTF.M..  and  SDl  TU  AMERICA,  alao  I.ONDON,  N’EW  YUBE 
and  BARCF.IAINA. 

Fans  Aiulliary— THE  RftVAI.  BANK  OF  CANADA  (Pranrel 


6%  Bonds 


Why  ycMu  invo*tm^nis 

[•'  «  f  rnniotif  atnl  Munif'irNl 

Tbov  f.'if*'.  btJt  vour 

I  ti-'f  AvorUini?  !*•»  capacity, 
additional  Avorkor  in 
<'anadsi  Is  .iroth^’*  m-uith  to  fo'^d. 
.tntdhrr  h- fl>  if*  i  loth^.  ot.«  Thl^i 
tnoanf;  m«)i  •  hnsinops  in  evt  ry  lin**, 

I  hat  IS  "  In  Avr  nyr  all  oi  ying  l^'i* 
unnilKiaiion  for  avo  r.inno»  o\p*‘Ot 
»nv  grrat  *odn»ti'n  in  laN/mon 
"  ithoMi  in*  rcaso  m  p^piilHtion 

^  oil  can  ytiiirpolf  whllo  you 

hc-lp  .Mh.‘i  •  Vfiij  c'in  invest  your 
n»>nf.v  jn  I  atiada'.' 

4:?-'\ving  Indn>iMr-  that  oiupl'*.' 
'•I’ny  p-oplo  uiiil  will  oniploy 

II  hf'ip  to  1’oost  th^m  .and  bii>  1 

■  ‘in.Tdi/ni-m.'id**  g'-od.^  i 

i.rn  yoM  bin'  * Jovornniont  and 
*1  init’ipal  l^>nd‘  \om  only  rocoixr 
intcrc*t.  ^’oii  t  an  buy  tho  l  u‘t 
'I'ltpago  Bond*  !•>  pav  3*011 
<*f  ft' Canada  t  sMoro*t  ful  , 

conip'inios  of  *f>mo  I'rt  y^ar!<  stand  j 
iT'C.  <1  'iiig  a  01 1(1 i<Ir  frado.audi 
.v<u  Mill  fhnr»  mi  th-  profit*  of, 
♦  hlH  plopdi'l  throiiciii 

111*-  fIivh1**n«jM  3-011  Avlll  br  paid  *'n  | 
tho  Coniinnn  bto-'k  n  hirh  you  aviU  | 
rc'eiv*  u*  a  Hou'irt  ; 

^V^ltt  i*  r  '  ironlar  H. 


prmlueer  o|  ;,nfi 

paper  speekulties.  rtiul  own.'.  bV.0''0 1 
acres  of  fveehold  flmbei  l.mb-  ;iu,l  i 
has  limber  rights  on  121!  .-quaiei 
miles  of  llmit.s  in  Ontario  rinrs  .nr  ' 
under  wa.v  for  extensive  i,?d.-liTions  io 
the  nmnanx'.s  production  in  i.nriTia 
to  serve  The  mills  of  ilir  i  i  j-ot  « 
tiop  in  the  i'nite'l  .‘elates  , 

The  Corporation  is  beinv  ortan 
ized  to  mke  over  the  Coiiliiuni  il 
Paper  A  Bag  Mills  which  has  been 
manufacturing  paper  Micce-«sfull> 
for  the  past  2}  years  .and  will  also 
absorb  mills  at  Rumford.  Maine  1  lie 
entire  issue  of  prior  preference  strek  ! 
of  S4.iMiu,o<>ii  of  the  rariiui ill iou,  7(it 
per  cent,  of  i;  pri-  icnt.  euinulative 
prefonxd  st-ock  of  and 

over  511  per  cent  of  the  etiinmon  | 
siork  of  ?.1  f.Mi.iM'ki  « ill  tii  ai  nuiredj 
h'-  the  International  Paper 


tho  fr>lloU’"i 


High  Class  British 


Columbia  Municipals 


«5,oOO  Niimmerland  Re 
19!ib.  Price  IOO.««. 

*4/)0t'  Nsnolmo  Dy, 

1930.  Price  101.4’4- 
tH.OOt*  Kelowuo 

19Z9.  Price  190.00 
'12.000  Saanich  A'jr-,., 

19+1.  Price  lOl.ST. 
i'i  1100  Enderhv  V- 
Price  KKI.OO- 
na.OOO  Point  f.rey  SViCk,  1  Feb  , 
1942.  Price  lOO-OO- 
1*2. 000  Cranbrook  •  Aus-, 

[  1942  Price  102.7.9. 

900  Fdmonfon  (  .May, 

1962.  Price  9O.79. 

I.SOO  North  YaBconrer  4ViCr. 

1  Sept..  1931.  Price  91.47 
siBtletIcal  Statement*  eii'erliiB 
niiy  of  the  above  munlclpalltle* 
..III  be  iiialleil  on  reijnest. 


.DjIt.  1939. 


H ,  H. R oruNSON  aS  Co 


UTV  or  LONDON. 

roionUi  It  i.t  iinderslot'd  Lueall} 
fhai  the  rity  of  l.ondou  bad  sold  a 
bloeU  of  si'iii.i'iio.  .s  pj,,-  roni  bonds, 
dne  l'i4.'>.  at  a  co.i  ot  shnut  .0  LS  per 
I  ept  to  Ibe  I  'il  This  I'  believed  1o 
be  rUM'  ol  tbe  lligiie^.t  pi'l(-(.,i  rrri.(\ed 
bv  A  I'anadian  Munieipa)  i1 '■  tor 
bond"  for  ..onie  'Piles 


0\ .  I-  ..ub.srriptinn  1-  I  i  pnrt.  l  i 
ennni  et ion  w  itb  tb*  otti  t  ine  • 
$’1.2*''  .o9lV  Ottawa  Rl'ev  I'ewr?  '  r,ni 
pan.'-  n  pel  •  cni  hnn  '  ■•.  lo.  b  ba' 

ve-eTllly  been  off.  red  to  ip.  piiMi' 

The  issue  was  llio'icbi  .I'll  to  N<'> 
bitt -T  liomson  ,V  I  omprnt  I  iiiiiud.  a 
par  carry  inc  a  bonus  "!  . "uip'o 

stork  Details  of  lb"  off.  riu.  b:-’- 
alread'-  lietn  l•-'l''wel.i  in  ilr  . 
umn 


INVESTMENT  BANKERS 
?ii0  St  .Iamkr  St,,  Monthkai.- 

1  El.gPHOISES  MAIN  SM2.3.4 


•  no  above  1s  Issued  under  Town 
ship  By-law-  Jbl.  and  .-ire  gu3r;in 
teod  hv  Ontario  Ijovernmenl 

Fnrt.lior  partlmliii-s  may  b"  b.o 
from  t.he  undersigned 

P.lted  this  ISfh  dav  o(  l.inij.,.,, 
,Tt  .South  F\u'''iipnie 
rPdN’K  I  r\ 

Tre.a  surer 

Tdwv.sirrrr  or  tisdau': 


rdoi)  Hamilton  bar 
10  ibo  board  ot  d  ree- 

■emininn  l-'cinniln''  ^- 

.  veplaeirg  Wpi  Jl.-.rly, 
->T1  0!]t 


ROGFRS  PltlLDINC. 

\  ANrOlfVFR.  B.C. 


•  Ill  OF  STHVTFORD 

OrU?  A  VTI  E 

An  Issue  ot  $49,oi''".  H  1-2  per  cent, 
tw-entr  'ear  Ixinds  01  the  .'fclyeod 
'liHing  f .riippanv,  Limited  guaran- 
leed  h'  the  I’itv  of  Stratto’-d  h/iive 
been  a-waided  Io  Matlb.ew'S  A;  CCH! 
pan'  ai  n  prl'i  of  ;isi  go  Bid?  'i-ei-e. 

''I.TttbPws  ft  r  o,  .  .  .  ,  ,  'IS  b'l 

M<d>-s>'l.  Young.  BVIr  I'o  OS  :i7 

■'lurrav  A  eo  ,,9 

Lioinipton  Seeiiritje  .  ro!  p  'll',  /r 


-SlAd.OOO.OO  of  7'';  First  Mortgagr 
L*o  year  SiiiMng  Fund  Gold  Rond’' 

rutfrH  1*«,  !«23 

Ih»r  FM*4  ITMaT 

ItFttd'CpInn^fOP*  ^1041  i»n»l 

T‘  B’  rr;}gF  Huuu^l  r  of 


.VDTII  I  TO  Dim  NT 
DIB  DFRS. 

NOTr>  I  i‘.  berebv  givi'ii 
piirsnanco  ot  the  provision! 
Jreenl  I  redilors’  Agt-eement. 
of  Sw-ift  riiinni  Is  now  in 
flop  to  p.n  inlcresl  tl|i' 
.1'-"  fo|-  .'Kb  >>|  the  te;i|.,  I 

•  '•23  on  all  I  in  .ind  bm.if 

iiire; 

All  l»<  beiidii-. .-  and  Jn»en 
polls  w  hir  h  li-.i  r  m  itureil  n 
m.q.'  maliirr  IIP  111  dl."!  Ill 

1'I2'.  i'lionb)  b"  torwardiil  i<i 
Trrasnrrr  teia  tbrt  w-llh  full 
laps  of  all  iinmaliired  siriiiil 
A  I  erf|fif';j|c  of  Tlirjofil cfjjre 
be  LMied  in  CM-ban.;,  Iim--,-)I 
lie.-'  purrenderi'd 

I  '.Tteil  a(  f’.w  ill  I  111  I  i  nl ,  Sa 
.latiM.'ir.'  I'r'l 

R  M  M.  l  M  l 
I  liainnan.  Mn.-ird  ot  .Sup. 
I>  SLATTI 

'  in  i'l 


$'5,250,000 

Ottawa  River  Power  Company 

Limited 

6K%  First  Mortgage  Sinking  Fund 
( Told  Bonds 


FfTA  Of  lUt  VNTl  DKD. 

'iriieod.  Vonng.  AVc  1  \  r’o 
'be  su''''e'''Sf'il  ep.ippors  for  <-i 
Brantford  issues  01  1.000, 

year,,  .Vs.  and  $12€,'>b9  1  ^'l  'e;ii- 
at  Pg  It  Follow  ing  "  1  ri  til' 
For  Roth  Issues. 
NIcI.as>d,  Young'.  AVetr  Af  '  o  '• 
AY  A  Nrackeri/ie  A  Co  0 

Bel).  Ckoinnioek  A-  '  o  '' 

McNeill,  irr-ahain  A  f  o  a 

Aiiirrav  A  Co  .  < 

Bain.  .^now-b,all  a  '  o  ...  v 
Matthe'se.  A-  f'e  r* 

Gairdiiei.  riapk  a  '  o 
TL  A  Tialv  r,,  '< 

'■  H  Biira'i  A  '  o  '• 

•\  I-'  Ames  A  I'o 

AVood.  <;und>  A  '  n  'I 

flnm.  Securities  'Hip 
Harris.  Forbes  A  '  o  '' 

Nesbitt,  Thorn 'OP  A  '  ■  '■* 

•\em111UF  larv  '-  A  '• 

AA’  (  Brent  A  '  ■>  '• 

MeDfinagh.  Somei-  ,s  I  o  '1 


Due  IVccmber 


Daf«d  December  1st,  192S 


rAJ»TTALlZATION 


AwthnrKi'il  iMiail 

_ ■  -  -  ■  ll.YOOO.OOO  $.326«,00« 

_  .'W.oooBh*.  .3*.Mn«h«. 

M  ifce  CoroitKi*  •h«r*»V 

in  the  Dominion.  ar«  located  orve'r  200  indnotnes, 
being  served  by  both  transcontinental  lines,  the 
Ne'o-  York  Central  Railway  and  in  addiDon  ha 
excellent  -water  transportation  facilities  both  to 
the  Great  Lakes  and  to  the  lov'er  St.  Lawren'** 
River. 


OPENING 


This  is  an  excellent 
lime  to  have  one’s 
investment  holdings 

rc-v.yluetj. 


i.cfiilcm'ip  wHIi  cnnsificrahle 

boslnce*  opcrlcncr  anH  *iib»tiinllul 
laud*  >»•  111*  4i*po*Hl,  I*  open  to 
ncfinlic  •■•ii>«r.>|  >,r  nuiinil  flnanclul 
'■"rpormliin  of  rauacriitr  sl/e  Coin 
tnnnlcndon*  will  hr  frcofo.l  w|(l, 
•  he  *lr|c1i»f  I'ontlHciice  atiil  Kboiilil 
he  mode  In  flr*(  Invfnnce  In  Box 
391,  rTnap*'l*l  Time*,  ’'lontrenl. 


If  you  will  send  u* 
c  list  of  youe  hold¬ 
ings,  w'c  svil!  'alue 
them  for  ■you.  8« 
f  ho  present  market 
price,  and  ,  if  we 
can,  suggesl  wise 
"trade*." 


F.4RNINGS:  Fowet  will  be  sold  under  a  30-year 
contract  to  the  Otta-wa  £  Hull  Po-wer  Company, 
which  company  supplies  all  the  retail  distributing 
Companies  m  the  territory,  and  in  addition  se'^ersl 
of  the  larger  power  users  in  Ottawa  and  Hull  on 
terms  which  will  ensure  the  operating  and 
roaintenance  charges,  and  the  bond  interest  and 
sinking  Lind  reciuirements  of  this  issue.  Ne* 
revenue  from  the  first  installation  is  estimated  at 
5-320,000  or  one  and  one-half  times  the  interest 
charges  on  these  bonds.  The  ultimate  net  earn¬ 
ings  of  the  Company  are  estimated  at  $680.00® 


The  week'h  tna.iy.sl!'  of  '  anadian 
bond  sales  by  A  R  Ames  A-  Com¬ 
pany  shiyw’:;  total  sahs  for  Hio  week 
ending'  .January  I’a.  of  $o-v.l23,937, 
bringing  ibe*  tota.l  salrs  fc"  ihr  vnar 
to  date  to  $77,2'j''i.LiL  ThL  com¬ 
pares  w’ith  the  total  for  iHuuaiy  of 
last  yea.r  of  -f 49,975.0.04  I'A  1  'he 
week  there  were  $2,‘}''".'.i9'A  in  Co' - 
ernment  hionde,  $2,65'', '<57  in  mmii- 
clpil;  $470,'')bO  in  rorporai’oti , 
$60.000, 00''4  in  the  r.  \  p.  issue 
Ouf  of  the  tota.I  there  ha'i  I'cen 
sold  in  I'dnada  $6,5,1  f, 5, 520.  and  i'l 
the  United  States  $22,931.55:’ 


Office  maaacef  »eeh»  re-ensage- 
menf)  expeilenri.'  In  faunkins,  real 
ejtnfe,  office  roufinc  a.oil  creillf*. 
fHsheef  reference*.  Box  3SV  Fin- 
coclul  1  Inter,  llonfrcef. 


Investors  everywhere  use 


R,A,I>AI>YArCO. 

Hank  op  Toronto  RnrL.r>rNQ 
TORONTO 


Th.o  Company  ha*  jut*  *tpned  a  ronfroef  with  thi 
Ottawa  Ftoftnr  Co^npnny,  whir.h  Company  is  or,*" 
trolUd  hy  the  Otta,u-a  Ltght  Heat  £  Power  Com* 
pony  Limited,  for  a  fatal  of  17,000  k  p. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


imuii  Bund;*,  with  sale.?  and  last  bid  quotations  up  to  Th'Jrsday 
of  tins  '.vcf.'k. 


Saturday 


100  60T.00  SOI 

101. OOv  ..  I 
10.3  00jl03  16 

100  801100  fio 
_  10.3  05 

.  .  |105  40 

[102  801102  S8‘ 
.  107  .6.5: 

101  40  I 

1  _  ;102.25! 

!  .  .  100  50' 

too  soTon  PR 


Dominion  War  Icmn  102.5 
Do.  1031 


thi*  *4  -ertuamant  are  set  r»raotee4  bat  ora  boaaS  ao  'afanBitna 
reliable  an>l  cm  vhieb  w*  ari«4  In  p'lrrbwiRc  tbeae  aeenrttiaa. 


Renewal  192" 
Do  1932 
Refunding  1928 
Do  ■  1943 


. .  1  ■  . 

100  75 

.  .  100  75: . 

101  00 

1  1 

103  no 

1  .  JOO  5"  _ 

1911  no 

100.70 

100  SO 

102  90 

1<I2  95 

102  95 

105  L5  10.5  15  105  10 

19.5  25 

105  '25 

102  50  102  60  1112  .56 

19  ;  7  .5 

102  7.5 

102  SO 

107  50 

101  50 

,102  15  103  19  . , 

.  i 

1 

;  05  VII  'I'l  'pi  '1  ; 

2 't 

199  1,5 

199  30 
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! 

Canadian  Pacific  Dividend  Market  Leaders  Have  Risen 
Requirements  Amply  Taken  8  to  63  Points  From  1923  Lows  i 


CbTG  of  Durino'  Y ear  1923  Power  Uw  outstanding  Feature  With  a  Tola!  Gain  of  63 ‘/z  Points 

&  Snanish  River  and  Shawiniaan  19  Va  Points  — 


Spanish  River  Up  28^4  and  Shawinigan  19^4  Points  — 
EJeven  Leaders  All  Show  Substantial  Rallies. 


slstontly  since  that  time  and  its  re- 
artinns  on  the  advance  have  been 


On  Basis  of  Monthly  Returns  Net  Elamings  From  Railway  Ac-  _ _ _ _ 

count  Were  Equivalent  to  Nearly  8  Per  Cent,  on  the  $260,-  A  comparatively  short  time  ago —  I  slstently  since  that  time  and  Its  re- 
000,000  of  Ordinary  Capital  Outstanding,  Admitting  Fixed  three  montlis  to  be  exact— expres-  actions  on  the  advance  have  been 
rhai>fT«><  nn  Ra«U  1091  Concerning  the  future  of  few  .  Since  the  openin.g  of  the 

Charges  w  Basis  Similar  to  Th<»e  of  1923  —  December  the  Canadian  stock  market  were  of  a  stork  has  advanced  from  arc imd  1-12 
figures  Bounded  Out  Showing— Month  Satisfactory.  most  guarded  and  comservativc  na-imakiiia  an  appreciation  this  year  o: 

- - —  -  _  ture.  What  has  happened  in  the  over  Id  points. 

After  a  year  of  hroadfly  fluctuat- 1  f iind,  ami  preferred  dividend  of  $17,-  meantime  has  been  of  a  nature  which  SpanKli  and  Shawinitran. 

Ing  gross  and  net  eannlngs  as  well  076,181  Is  Indicated.  Places  the  market  of  to-day  on  an  Spanish  River  has  been  tlic  ne.\t 

o  j  1.1  ..I  Tk^irMAnsi  entirely  different  nasls.  Three  nmst  imnoi-tant  Rajner,  nettin;:  a 

as  of  cons  derabl©  expense  and  op-j  *  *  •  months  ago  dullnos^i  prevailed,  advance  of  26  ^-4  points  fron-. 

crating  dfficulty,  the  Canadian  Pa-j  TnlsTvonld  mean  that  the  1923  net  future  was  then  extremely  dlfi'icuUloo  *0  I08  3-4  This  stock  gained 
ciflc  Railway  has  rounded  out  the  on  the  ordlnapr  stock  w.ll  fo,-  the  layman  to  Judge,  although  at '  ;  points  since  the  oiiening  of 

twelve  months  In  satisfactory  man-jtf®  m  the  vicinity  of  $20,402,829,  or  the  time.  It  Is  worth  remembering,  a ;  Shawlnigan  ranks  third 

ner.  The  earnings  and  expeD.se  |  cdi”  valent  to  nearly  8  percent,  on  consl.stcnt  demand  for  the  leaders  of  I  piatter  of  advances  with  n 

statement  for  the  month  of  Dccem-jthe  capimi  outatending.  This  will  to-day  existed.  This  buying  "as  |  total  "aia  of  23  points  from  112  to 
her  brings  the  groes  and  net  figures  mean  that  dividend  requirements  practically  all  for  "long-pull”  and  |  ,35  ^'Tiop.  jtg  performance  thus  fai 
for  the  tw'elve  months  up  to  date  investment  account  I  jn  'i !)'>.!  has  been  much  along  the 

and  affords  some  idea  of  what  may  with  a  margin  of  well  <^r  $2,000,000  Advance  63  1-2  roinls  I  same  fines  with  a  net  advance  to  date 

he  expected  in  the  annual  financial  ^  spare.  Inclusion  of  profits  from  Advance  6.5  1-2  I  oinis.  ^me  nu  ^ 

report'  when  It  makes  Its  appear-  special  sources,  which  have  averag-  ITiat  purchasers  of  leading  «f®cks  ‘  Ininoitaiit  gainer  of 

auce.  $11,000,000  in  the  past  three  three  months  ago  have  had  abundant  ^  ^ 

n-mr^am  Toinc  CO noA OAA  ycars,  it  Is  reasonable  to  xyredlct  Justification  for  their  action  goes  „  iu„~.  t,i,nnr>cc 


Gross  Gains  $9,000,000. 


that  the  full  10  per  cent,  dividend  without  saying.  It  Is  interesting, 


Balanci'  of  Advances. 


Taking  December  figures  intoac-  shown  as  earned  by  a  cons  id-  however,  to  see  exactly  what  has  Other  Issues  in  which  .sharp  net 

count  gross  earnings  of, the  road  for  j  margin  during  the  year.  transpired  In  the  meantime.  The  [  gains  lioth  from  the  low  of  Tij,5  and 

the  12  months  of  1923,  amounted  to j  Figtires  Tompared.  roferreel  to  saw  prices  on  the!  the  opening  of  1924  Include  Si.  Mau- 


thc  12  months  or  19..J,  amounieu  to  Fiin»re«  rnmnnred  roferreel  to  saw  prices  on  the |  the  opening  c<f  19,.4  include  m.  .uau- 

$193,837,089  against  $186,675,035 the  Montreal  market  practically  at  1923  rtce  Paper,  up  20  points  on  the  ad- 

preceding  year,  being  an  increase  The  follow.ng  table.s  compare  the  Montreal  Power  was  thenivance;  .Spanish  River  pieferred.  up 

of  $9,162,053.  Working  expenses  December  and  the  twelve  months  gelling  In  the  vicinity  of  95.  It  has  19  3-4  points;  Bell  Telephone,  up  18 

rearb  a  total  of  $158,358,079,  being  earnings  of  the  company  for  1923,  gmee  advanced  to  a  high  of  168  1-2  |  points;  Mackie,  up  16  !-2  points; 

$7,984,734  above  the  1922  total  of  with  the  procedln®  year:  j-o,.  g,  total  appreciation  of  63  1-2  Bmelters,  up  13  1-8  points;  Abitibi 

$150,373,344.  - December -  points  to  the  close  of  the  market  of  up  12  1-2  points;  Brazilian,  up  11  1-2 

This  showing  indicates  net  egm-  1923  1922  inc.  January  31.  Power  has  been  the  out-  points;  and  Breweries,  up  8  1-4 

dngs  for  the  year  amount  ng  to  537,- $19,136,674  $17,365,639  $1,771,035  gtandlng  feature  of  strength  con-  points.  j 

479,010  and  contrasting  with  ?36,-  \  15.180,546  13,900,834  1,279.712  —  ' 


301,691  In  1922,  or  an  Increase  of  $1,- 
377,319. 

Estimated  rhnrge.s. 

The  above  fi.gures  furnish  a  fairly 
close  Idea  of  how  the  year  has  been 


Net  ..$  .3.956.127  $  3,464.804  $  491,322 
The  figures  for  the  year  1923,  c.oni- 
pare  with  those  of  1922  as  follows: — 

- Twelve  .Months - 

1923  1922  Inc. 

$  $  $ 


insofar  as  the  company  is  concern-  Gross  195.837,089  186,675.035  9,162.0,53 

ed.  Tak.n.?  the  various  charges  'ixp.*^.  158.358.079  150.37,3.344  7,984,734 

against  net  revenue  on  the  same  ha-  - - 

«ls  as  that  of  1922,  wh  ch  probably  Net  .  $37,479,010  $36,301,691  $i,  177,319 
•will  not  suffer  very  "great  altera-  The  table  which  follows  compares 


Equalize  Taxes  on  Public 
Utilities  Through  Change 
of  Federal  Taxation  Laws 


charges. 

pension  1 

for  1923, 

1922  and  1921: 

192 

«  _ 

19'’ 

_  19'^' 

Gross 

Net. 

ClroM 

Net. 

CiTOIW 

Net. 

$19,136,672 

$3,966,127  $17,866,039 

$3.464.Rai  $15.756,!)28 

$1,017,781 

22  .-244, 31!) 

6.110.470 

21.421.077 

5.725.792 

18.787.079 

3.671.801 

23,769.733 

8.1 60.068 

23.051.617 

7,802.744 

22.089.621 

6.711.486 

17.745.906 

4.497.971 

1H.149.62H 

4.585.032 

19.'M9.76I 

4,320,049 

16.117.121 

n.ll7.0.'»8 

15,918,019 

2.946.436 

17.064.265 

2.576.139 

16,677,6.3.5 

2.070,031 

14.4e3.R31 

1.961.908 

15.772.265 

2.054.315 

14,913,916 

2.122,000 

13.810,4  17 

2.362,313 

14.461,642 

3.104,757 

14.35.5,638 

1.998,217 

13.664.245 

2.314.513 

13.8‘»2.044 

3.293.551 

13.661 ,494 

1.9r>0,«79 

12.331.370 

1 .518,772 

13.701.840 

2.646.131 

18.665.762 

1,979,713 

13.847,620 

3.420.506 

14.705.726 

2.450.908 

11.169,864 

495.493 

11,303.093 

654.487 

12,768.986 

313,391 

18,148.914 

720,026 

11.3.37.974 

483,477 

14,465.430 

641,424 

(Continued  from  Pa4fe  1) 


revenue  from  this  one  source  and 
that  the  Provincial  Governments 
and  municipalities  should  also  hene- 


tlon  for  3923,  a  total  deduction  on  gros.s  and  net  revenues  by  months  (Continued  from  Pa4fe  1)  this  clause,  which  would  then  place 

account  of  fixed  charges,  pension i  for  1923,  3922  and  1921:  r.'n-enue  from  this  one  source  and  all  of  the  companies  on  the  same 

- -  1923  - - in22 -  - 1321 -  that  Iho  Provincial  Gorernmenls  ca  as  s. 

Month—  Gross  Gross  .  «  Gross  Net.  and  municipalitlO'S  sboiiid  also  benc-  lowers  nig  IIilU 

NovemtTeVV.V:.*::;:::  *2-«4S:3m  ’atS *5:725:??]  *18:?87:m«5  *.]:Hn;8o}  to  a  very  substantial  extent  by  In  one  case,  that  of  Montreal  Light, 
Ortober .  23,7f.9.7.'i3  8,160, <WH  23.o.-.i,6t7  7.802.744  22,089,621  6.711.486  such  a  sy.stom  Of  taxation.  Heat  &  Power  ronsolldated,  a  cor- 

September,  ••••.•  a •  17.74.5,908  4,497,971  18,149,528  4,585,9,32  19,949,761  4.3'20,049  C'arrvln*^^  th  S  ar*-ument  stBI  fur-  uncitlnn  iinteH  for  ita  efficient  and 

Auvust  . .  16.117.12  4  3.117,0.58  1  5,918.01!)  2.946,436  17.064,265  2,576.139  ^  .  .•  •‘V.-.uim  m,  si.i  i  iili  poratlon  UOICU  101  US  flili.ltiii  rtim 

juw  .  16,677,8.3.5  2.070,031  14.463,831  1,061.908  15.772,265  2.054,315  thor,  It  1.3  es.imatcd  that  wncrei.s ipeonomlcal  management,  taxes  paid 

JunV. .  the  companies  operating  m  Montreal  l  during  the  year  1923  to  ihe  Federal 

. ir.m.'.  i.3’65r,494  1:950:879  I2::i3i,’')70  i:.5i8,'772  13:761,’840  2  646:131  alonc  are  paving  considerably  in Government  were  sli.ghtly  in  excess 

blarcii 1 .  18.585.762  1,979,713  13.847,62<1  .3.420,506  14.705,726  2.450,908  CXCCSSOf  $1,000,000  In  Fevlcral  III-, of  $650  000  Or  Cflllivulcnt  tO  10^ 

M  Sill??  annum  this  s«un-eL,,- on  the  net  income  during 

^  of  revenue  Is  not  availed  of  in  the  Lj^p  yggr.  Over  and  above  this,  the 

■  case  of  scii'cral  other  large  eit  es,  corporation  had  to  meet  municipal 

NEW  ACCOUNTING  OVERSEAS  COMPETITIOR  ~ 

IlLff  nUUUUIlllllU  *niirnor  ranTntI  ‘’‘'"“'‘I  rounding  out  the  total  tax  hill  for 

m  A  Al  or  iil  nmTJI  AUYhKwt  rAlflUN  that  derived  from  Montreal.  approximately  $],ooo,0ii0 

f  LAN  Ul  ALutK  I A  _ _  Canada  the  Exception.  to  all  sources. 

(Coiitlnned  From  Page  One.)  Ganada  is  pointed  to  as  practical-  It  can  he  seen  from  the  aliove  in- 

_  .  and  al.so  as  a  result  of  the  nuu'inra.  til®  only  country  in  the  world  stance  -  this  being  ttio  only  f'orpora- 

Pro-Aridlt  fn  Caso  of  Expenditures  jjhorlago  of  this  year’s  catch  "'hich  is  at  present  allowing  such  ton  whose  taxation  figures  for  1923 


NEW  ACCOUNTING  OVERSEAS  coMPn™^ 
PLAN  OF  ALBERTA  aov^efacton 


Charging  Aeoonnfs  Against 
Proper  Tear  —  hew  Ihir- 
chasing  Agent. 

.Several  Important  changes  are 
Bjmounccd  in  the  Ac/rountlng  Ry.s- 


That  European  bidders  will  also  be  anomaly  as  applied  to  a  leading  are  pre.srntly  available  that  the  tax 
in  the  market  Is  another  factor  basic  Industry-  to  exist,  that  is  to  burden  for  tliiebec  companies  Is  pnr- 
whieh  should  he  for  higher  prices  "  here  corixuat  ons  producing  ticulariy  onerous,  whereas  in  the 

Growing  Alcoholic  Exports.  “  in  one.  section  of  case  of  the  Ontario  organization  this 

Fui-ther  subidantlal  growth  is  7  T  " 


tern  of  Uie  Province  of  Alberta  for  corded  in  ("anada's  export  trade  in  i  ^  differing  from  that  applied  to  rompiefe  Tax  Reiision. 

the  purpose  of  strengthening  the  aleoholic  beverages  in  the  fig^rps  I  'dierallng  in  other  see-  jj  ^  now  iieing  sugge.rted  that  the 

cowtnol  of  tho  Executive  (.'ouneil  ooveriing  tblsi  ilivislon  Just  Issued  conn  ly  u  pioMit,!!^,  icpdoral  Government  should  take  it 

o[ver  aU  departmental  cxipenditures.  Iiy  the  Doniluinn  Bure.tu  of  Statis-j  ,"*ii  upon  themselves  to  so  revise  and 

Follo^ng  tJio  appointment,  in  Sep-  tics.  The  192.3  I  in-.i'T.uinL  modify  the  ineome  laws  in  respeet  to 

tember  last,  of  James  f  .  Thoimpson  i.ho.se  of  1922  by  over  IDD  per  eenl.'  i  v,  ^  <6  •  i  nc  Canadian  public  utililv  corporations 

to  tbo  po.sltlon  of  Provim  al  Audi-  Exports  reached  the  hu.ge'total  of  aT^l  f  !vlte^m  "’'•ough  doR.ion  of  the  90  Jor  cent 

lor,  a  new  fjystem  of  accounting  uais  .$i;t  uas  T'Jt  mnii-.-iuiinu  n-in,  296  .  foose  o4»erated  h>  f)rl\.ite  intei-ests  .  . . . 


tor.  anew  f^ystem  of  accounting  uais$i;i,3<)s, 727  contrasting  with  $5,325,-:  elau.se  and  making  tax  direellv 

installed,  under  whi.-h  all  aecoiints '  g35  in  1922,  ami  $1,162,422  in  1920  .  ;"''^  areoixied  ®xo®tly  the  same  treat-  ^  ^  ..evenues  in- 

of  the  province  were  placed  on  a  l-vixnts  were  nnde  im  verx-  lnr<-oiv ' jna.smueh  as  they  all  niu.st  c '•ti>-e<ii'i«  opon  g  o.s  ie\cnu(.,  in 

revenue  and  expenditure  htisls;  of  ale.;  and  beers  these  •imorntiiv'  music”  and  pay  their  "PO"  net  i even iie.--  as  at 

♦  ‘  fPeso  an'Oi.niing :  .  present.  Iliis  would  mean,  praeti- 

theie  was  closer  Eupen  lb  on  of  de-  to  approx  mately  SS.iion.ilOO  in  vahie.r^*^"  ni«  «  i  «  ’  eallv  that  ill  Ciiiadian  public  utilitv 

partinentnl  purchases;  a  pre-audit  A.-ainst  these  li-iires  are  tmnorts  of  i  Poliif  at  Issue.  f  aii.v,  tnai  .iii  .iiiaman  i  udik  uuiitj 

r,r  all  ^  ll^,urcs  arc  .mpoitsori  (laii.ul.i  corporations  would  pay  taxes  upon 


present.  'I'liis  would  mean,  praeti- 
eally,  that  all  Canadian  pulilie  utility 


panclal  position  of  the  province.  •,  /  i  i  1  public  utilities  whereas  others  invi  nave  opened  lo  ii  a  souice  oi  suo- 

Ono  of  +Ii«  refo,.,v,e  1 -o..  0.4  1  4  Mcar.nor  icetani-.  irndc.  '„„,y  privately-owned  and  financed  stantiai  revenue— roughly  estimated, 

effect  conmels  inei^ston  ^  The  Severn  cold  wentlier  w-as  a  do- j  organizations.  In  the  case  of  the  as  indicated  above,  at  $5,O00.0Pil 

nenditiires,  for  -mv  n  iwp-.'.r  f®  trade  accoriling  fo  Brad- !  former,  the  present  income  tax  law  s  while  at  the  same  time  all  public 

lYf  nil  iiot.niti4ve.  IMontreal  weekly  paper  re- Ido  not  reach  them  in  5iew  of  the  utility  corporations  of  the  Dominion 

that  vear*  n'liis  Jiort.  The  drygoods  and  clothln.g  I  fact  that  they  sell  the  r  pri'diict  i  i.  would  he  placed  ui>on  a  similar  tax- 

counts  Ivin  v  c-irHori  ®^l’®ricm  e(i  a  good  deniaiifl  for  I '^vliat  is  practically  a  cost  bas’s,  able  liasis.  Tlio  jiossibilities  of 

?Ecal  D^  od  to  thfnnir  Thn  nm  clothing,  ctc.  Thc  icfi. id  leaving  little,  if  any.  in  the  w.ay  of  charges  of  discriminatory  tactics 

Burplus  or  deficit  announ’ed  for  'inv '  somewliat  firmer  j  not  revenue  or  "carry  over."  As  tin  again.rt  one  company  or  one  .section 

one  year  will  consist  of  the  dilfer- i ‘'a  oHicT  Imcs  ol  income  tax  law  provides  for  taxes  of  the  country  would  thus  be  aulo- 

ence  between  Income  actiiallv  col  ®  u'l-  payable  on  the  hiisis  of  net  reve-  matlcally  removed;  the  attraction  of 

ditures  paid  and  Incurred,  on  thc  steamship  companies  are  hooked  un  " heie  theie  Is  an  ade<iuate  supply  o 

for  the  whole  summer  in  their  pa.s-  'i’*"'  *’''*•  ‘  ‘4  V”"'' 

The  Provlnca  Is  con.slder  ng  the  senger  department,  r.ollecflons  are  Moveover.  the  late  Dominion  liov-  t.icilitated ,  the  t.ixation  .su 

appointment  of  a  purchasing  agent  not  very  sati.sfactory.  eminent  during  its  discii.^s  mis  ,,f  I •his  section  ot  tl.p 

wlio  is  expected  to  effect  substan-  - ^ - ^ - — - the  Income  'fax  laws  ruled  that  In  community  is  concerned  would  !■ 

tlal  cconomlc'9.  At  the  presient  lime  charge  against  deiiartniental  appro-  the  case  of  a  company  wliicli  was  Placed  upon  a  similar  basi.s  such  a- 

a  isupervlsor  of  puix-iin^s  is  in  priations  all  proposed  expeiulitiires  controlle«l  to  the  extent  of  9o  per  Prevails  in  other  countries. 

•■barge.  iiefore  orders  are  actually  issued.  It  cent,  or  more  by  a  governniont,  it  In  .Special  ('ategery. 

Another  Interesting  •'tianige  is  a  is  also  provldcxl  that  as  soon  as  an  "'■■'rs  not  liable  to  such  taxation.  The  l•'oIlow•ing  this  argument  still  fur- 

liiovlslon  'by  whlcli  the  and  tor's  of-  appropriation  is  exhausted,  there  sPKRPrt*®'*®  Presume,  of  (ourse,  thcr  it  is  suggested  that  the  Covern- 

lico  will  cond'uct  a  prc-awllt  of  all  I  can  be  no  further  romuiltments  ex-nhat  any  revision  of  the  taxation  inent  should  remove  the  <  anadian 
proposed  purchases  In  order  to  •  (.j)i  by  order-iii-councll.  'aw’«-  would  intvolve  the  deletion  of  j  public  utility  corporations  from 

1  --  ■■  ’  '  ■■  . . —  —.-.I  I  —.1.  _ _ _ _  II,  their  present  position  in  the  list  of 

dneome-tax  payers  and  place  th  -m 

rt  in  a  .special  category,  which  would 

provide  for  the  levying  of  the  tax- 
upon  the  more  equitable  and  fail- 
basis  suggested  above. 

-r -3. ;«vcwiC!T|  wwV^h  *  6  *’er”ceii^^^ 

■  sales  tax  docs  not  apply  to  thes, 

■  companies  in  the  distribution  of  their 
H  (own  product,  it  doe.s  apply  indirectiv 
11  I  through  the  purchase  of  supplies. 


NORTH  AMERICAN  LIFE 

ASSURANCE  CO. 

HEAD  OFFICE  -  -  TORONTO,  CANADA. 

The  result.  achieTcd  by  the  North  American  Life  Assurance  Company  during  1923  con* 
tinue  to  establish  beyond  question  the  strength  and  security  of  the  Company.  The 
following  outstanding  figurea  will  be  very  gratifying  to  all  interested  in  the  welfare 
of  the  Company: 

POLICIES  ISSUED  AND  REVIVED  .  $  20,237,711.00 

AMOUNT  OF  INSURANCE  IN  FORCE .  115,058.491.00 

ASSETS  . * . . .  25,394,128.18 

PAYMENTS  TO  POLICYHOLDERS  .  2,480,510.16 

NET  SURPLUS .  3,776,823.87 

These  records  are  the  outward  evidence  of  the  unexcelled  financial  position  attained 
by  the  Company,  and  of  the  solid  foundation  upon  which  it  ha.  been  built.  In  the 
North  American  Life,  policyholders’  interests  are  paramount,  over  99%  of  the  profits 
earned  being  allotted  to  them.  When  contemplating  new  insurance,  see  one  of  our  represen¬ 
tatives.  If  you  desire  fuller  information  about  the  Company’s  operations  during  1923,  mail 
the  btUched  coupon. 

Solid  as  the  Continent” 

‘Agencies  in  All  Important  ’  Please  mail  me  your  complete 

Cities  in  Canada**  Report  for  1923,  also  “Solid  as  the  Continent’’  Booklet, 


THE 


DOMINION  BANK 

Fifty-third  Annual  Meeting  of  Shareholders 

The  Fifty-third  Annual  General  Meeting  of  The  Dominion  Bank  was  held  at  the  Head 
Office  in  Toronto,  on  Wednesday,  January  30th,  1924,  at  which  the  following  statement  of  the 
Profit  and  Loss  Account  and  the  Liabilities  and  Aaeeta  of  the  Bank  aa  on  December  31st  1923 
was  presented:  ’  ’ 


PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account,  OOth  De<'ember.  1922  . . 

Profits  for  the  year,  after  deducting  charges  of  management 
and  making  full  provision  for  bad  and  doubtful  debts  .. 

Which  amount  has  been  disposed  of  as  follows:  1 

Dividends  (quarterly)  at  Twelve  per  cent,  per  annum .  $  720,000  00 

Bonus,  one  per  cent .  60, wO  00 

Total  distribution  to  Shareholder*  of  Thirteen  per  cent,  for 

the  year  . 

Contribution  to  Officers’  Pension  Fund . 

Dominion  and  Provincial  Government  Taxation . . 

AVritten  off  Bank  Premises  . 

Balance  of  Profit  and  Loss  Account  carried  forward . 


GENERAL  STATEMENT 

LIABILmES 

Capital  Stock  paid  in  . 

Reserve  Fund  .  $  7,000.000  00 

Balance  of  Profit  and  Los#  Actmunt  carried  forward .  825,374  9S 

Dividend  No.  165,  payable  find  January,  1924  .  ISO.UOOOO 

Bonus,  one  per  cent.,  payable  2nd  January,  1924  .  60,000  00 

Former  Dividends  unrtaimed  .  219  00 


Total  Liabilities  to  the  Shareholder*  . 

Notes  of  the  Bank  in  Circulation  . 

Deposits  not  bearing  intcreet . .  $19,992,610  53 

Deposits  bearing  interest,  including  interest 

accrued  to  date  .  68.91,3^644  Tu 

Advances  under  the  Finaiwe  Act . 

Balances  due  to  other  Banks  in  Canada  . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada  . 

Bills  Payable  . 

l/«tters  of  Credit  Outstanding  . 

Liabilities  not  included  in  the  foregoing  . 

Total  Public  LaabUities  . - 


$  758,163  33 

1,129,369  76 
$  1,897.533  14 


$  780,000  00 

45.000  00 
162,158  16 
75,000  00 
825,374  93 

$  1,887,53.3  14 


$  6,000,000  00 


8.065..593  9S- 
$14,065,593  93 


$122,060,752  70 


Gold  and  Silver  Coin,  eurrent  .  $  2.048, S.OO  "3 

Itominion  Government  Notes  .  ]0..505,844  50 

Deposit  in  the  Central  Gold  Re-serve-s .  600,000  oq 

Notes  of  other  Banks .  888,169  00 

United  States  and  other  Foreign  Currencies .  75,885  41 

t.'heques  on  other  Banks  .  9,298,435  24 

Balances  due  by  other  Banks  in  Canada .  1  S5 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada .  3,842.921  01 

26,260,107  23 

Domnnion  and  Provincial  GoTernmeut  ,‘*ecnritie.s,  not  exceeding 

market  value  . .  17,499,-2.51  23 

Canadian  Municipal  .Securities,  and  Rnti.*!!.  Foreign  and 
Colonial  Public  Secuntics  other  than  t  anadian,  not  exceed 

ing  market  value  . .  4,024.226  16 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value  .  .  .  2/i03,8Si  7,1 

Call  and  Short  (not  exceeding  thirty  days)  Loan.s  in  t’anada 
on  Stocks.  Delientures  and  Bonds  and  other  Securities  of  a 

sufficient  marketable  value  to  cover .  5.278,335  44 

Call  .and  Short  (not  exceeding  thirty  day*)  Loams  elsewhere 
than  in  C-anada  on  Stocks.  Debentures  and  Bonds  and 
Other  Securities  of  a  suflicient  marketable  value  to  cover  .  2.397,403  .51 

57.96.3,307  29 

Demand  Loans  irj  Canada  against  the  .security  of  grain  and 

flour  .  10,811,227  30 

Other  Current  Loans  and  Discounts  in  C auada  ( lc«s  rebate  nf 
interest)  after  making  full  provision  for  all  bid  and 

doubtful  dobts  .  43.010,231  78 

Other  Current  lioans  and  Iti.scoiinrp  elsewhere  than  in  Canada 
(less  rebate  of  interest)  after  making  full  provision  for 

all  bad  and  doubtful  debts  .  728,950  4.5 

liabilities  of  Customers  under  Letters  of  Creilit,  as  per  eontra  2. -259.008  25 

It<>al  Estate  other  than  Bank  Premises  .  93,24.3  .30 

Non  t'urrent  Loans,  estimated  los.s  provided  for .  314,354  16 

Bank  Premises,  at  not  more  than  cost,  less  anmiints  written  off  6,123,473  00 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the 

Circulation  Fuiul  .  304,500  00 

Mortgages  on  Real  Estate  sold  .  19,442  19 

Other  .\sseta  not  included  in  the  foregu.,ng .  4;!3,I25  68 


68,774,434  59 


,  - -  53.286.318  11 

$122,060.752  70 

E.  B.  OSLEH.  C.  A.  BOGEKT,  ■ 

President.  Oeveral  ilanst(jeT, 

AUDITORS’  REPORT  TO  SHAREHOLDERS 
We  certify  that  the  above  Balance  Sheet  is  in  accoril  with  the  Imoks  of  The  Dominion 
Bank,  ami  that,  in  our  opinion,  it  disclose.s  the  true  conditiou  of  the  Bank  :is  at  31st  December, 
192,3.  We  have  received  all  the  information  an'l  explanations  we  have  required  and  ail 
tranavtions  of  the  Bank  which  have  come  under  our  notice  have  I'een  within  the  power# 
of  the  Bank. 

G.  T.  CLARKSON.  F.C.A. 

K.  J.  DILWOBTH,  F.C.A. 

Toronto,  January  21st,  1924  Auditors  for  the  Shareholder*. 

Sir  Edmund  B.  Osier,  President.  Vire-Presidents  .A.  W.  .\ustiTi  and  Sir  .\ugiistus  M. 
Nanton.  and  Mr.  C.  A.  Bogert,  General  Manager,  gave  the  shareholders  an  inte'-esting  review 
of  the  Bank's  affair*  and  also  commented  on  matters  of  general  interest  in  Canada. 

The  thanks  of  the  Shareholders  were  tendered  to  Messrs.  G.  T.  tiarkeon  and  R.  J.  Dilworth, 
the  retiring  .Auditor*.  Messrs.  .A.  B.  Shepherd,  of  the  firm  of  Marwick.  Mitchell  L  Compan-v, 
»nd  Percy  C.  Baxter,  of  Macintosh,  Cole  &  Robertson,  were  appointed  Auditors  for  the 
ensuing  year. 

Tae  following  gentlemen  were  elected  Directors:  Messrs.  A.  W.  .Austin,  C.  B.  Blackwell, 
Jame#  Carruthers,  R.  J.  (Kristie,  R.  Y.  E.aton.  E.  W.  Haniber.  Wilmot  L.  Matthews  R.  !4. 
McLaughlin.  Sir  Augustus  M.  Nanton,  W.  W.  Near,  Sir  Edmund  B.  Osier,  A.  T.  Rei.l  and 
H.  H.  iVilHam*. 

At  a  eubsequent  meeting  of  the  Dire-'tors,  S\ir  Edmund  B.  Osier  was  re-elected  President, 
•nd  Mr.  .A.  W.  Austin  and  Sir  Augustus  M.  Nanton,  Viee-Prefddeuts. 

E.  B.  OSLER,  C.  A.  BOGERT, 

President,  Gerteral  Manager. 


In  connection  with  this  latter  tax 

it  Is  to  note  that  it  Is  being  made  . .  . . 

to  apply  to  all  public  utility  corpora-  ating  tramways  systems  must  meet 
fions  in  Canada  whether  they  operate  their  tax  charges  whether  they  are 
in  Quebec,  Ontario.  Manitoba  or  else-  financed  by  private  capital  or  are 
whore  in  the  Dominion.  It  is  stated  beins  operated  by  a  municipality, 
that  this  is  the  only  instance  exist-  IVhal  Scotland  Poes, 

lint;  at  the  present  time  of  where  the  m  t^is  regard  it  is  interesting  to 
lederal  tax  aws  apply  at  once  to  all  ^ee  what  the  situation  is  in  Scotland 


Canadian  utility  corporation! 

Xot  Shirkiiitr  Burden. 


in  view  of  the  fact  that  some  details 
of  the  situation  there  have  recently 


L.  GOLDMAN,  Prexident. 
W,  KERR  GEORGE, ) 


I  Name 

I  .  .. 


D.  McCRAE,  COL.,  ) 


Vicc-Pre»idenl*. 


It  is  not  being  suggested  by  stu-jbeen  obtained, 
dents  of  the  situation  that  public  With  respect  to  the  situation  out- 
utility  companies  operating  in  Que-  lined  above,  the  following  data  re¬ 
bec  Province  are  in  any  way  endea-  garding  local  rates  and  taxes  of  gas, 
voring  to  escape  their  fair  share  of  electricity,  and  tramway  undertak- 
tho  general  tax  burden  of  the  coun-  ings  in  Scotland  is  particularly  In- 
try.  It  is  realized  in  Quebec,  as  teresting  :  — 

"  cIl  as  in  other  provinces,  that  the ,  Vaiuntion. 

Dominion  Government  must  have  Th?  assvs.«abio  (or  annuaD  value  is 
greater  revennue  to  meet  thc  heavy  '  and  Can^ais!  Mo/'l-rput-e  .sn-eef ‘Kdln- 
debt  charges  of  the  present  time  and  j  burgh,  and  not  as  in  respect 'of  all 
to  liquidate  the  principal  of  the  debt  2.**’.^''  Prnporty  bj-  the  local  assessor, 
as  rapidly  as  possible.  These  com-  ■  taufngs  “"‘l®''- 

panies  are  not  suggesting  anything  Assessment  For  county  Rate, 
in  the  way  of  an  actual  lightening  of  ,  Assessment  at  the  statutory  rate 
the  tax  load  in  favor  of  themselves,  per  pound  is  levied  on  gross  annual 
but  are  content  to  seek  a  uniformity  value  of  property  appearing  in  the 
of  tax  rate  and  bashs  which  will  eluding"  Po'^’r.  EdueaYion 
place  the  whole  public  utility  indu.s-  Assessment  For  Farl.l,  Rates 
try  on  a  .similar  and  comparable  All  assessed  on  annual  value  of  pro¬ 
basis.  I  perty  per  valuation  roil,  less  a  per- 

(  As  has  been  pointed  out  above,  all  deduction  to  cover  annual 

'  average  cost  of  repairs,  insurance  and 

other  expenses  of  maintenance  The 


public  utilities  operating  in  Great  nthcr  expenses  of  m.aintenance  The 
Britain  bear  a  uniform  tax  rate.  That  percentage  to  he  nllow-d  are  fixed  by 

ia  to  sav.  companies  prtxlucing  gas!*'’.p  ’.'.“’"i*:''-.  ’"’•i'’''  "'e  '''ler  Law 
.  ,  V  '(.^Scotland)  .Amendmerit  .Act  ISI.'i,  see- 

arc  similarD  taxed,  those  producing  mo,,  s7.  in  Glasgow,  ih*  percentage 
I  electrical  energy,  and  those  oper-  allowances  are  as  follows; 


(las  \Vor),.s .  7.5  per  rent. 

I'lectricity  Works..  61)  per  cent. 

Tramways  .  54  per  cent. 

These  allowances,  however,  vary  in 
the  different  parishes. 

.4H»essment  For  Riirgh  Rales. 

•Ail  are  assessed  on  th"  gross  an- 
'  nual  value  (per  valuation  lolll  suh- 
j  jeet  to  n  pereentago  'ledui  tion  (usu- 
I  ally  75  per  cent.)  except  station.^, 
buildings  and  depots. 

I  Tn  (lla.sgow,  water  pipe.s.  gas  pipes 
land  electricity  mains  arc  assessed  011 
one-fourth  of  tlie  annual  value  .\1I  j 
I  stations.  buildings,  depots,  etc  ,  he- | 
longing  to  the  Cas,  Kloctricity  and 
Tramway  Departments  of  Glas.gow' 
Corporation  are  assessed  on  the  full 
annual  value,  but.  e  g.,  tramw  ay  lines  | 
are  assessed  on  the  full  annual  for  , 
certain  rates  on  one-fourth  of  the 
annual  value  for  other  rates. 

Tramwny  l/lnes.  I 

Assessed  on  full  annual  value  for 
police,  cleansing,  lighting,  roads,  re¬ 
gistration  of  births  and  voters,  parks, 
lunacy,  public  water,  etc.,  and  on  one- 
fourth  of  annual  value  for  p-jh- 
health,  housing,  libraries,  city  im-  I 
provement.  municipal  buildings,  etc.  j 
It  depends,  of  course,  upon  where  { 
the  subject  is  situated  as  to  what  | 
rates  are  leviable  on  it.  As  a  rule,  j 
if  a  property  is  situated  within  a 
burgh,  it  is  liable  for  burgh  rates  and 
parish  rates,  and  probably  if  the 
roads  and  drainage  belong  to  (he 
county  In  which  the  burgh  is  situated 
for  county  rates  in  respect  of  these 
two  purposes.  On  the  other  hand,  a 
properly  situated  in  a  county  Is  only 
liable  for  county  rates  and  parish 
rates.  I 

Assessment  For  Ineome  Tnx—  I 
Schrilule  “.A.” 

All  assessable  on  gross  annual 
value  of  property,  etc.,  owned,  less  a 


st.atiitory  dediicti.  n.  'vliicti  varte 
Willi  thc  rental,  for  repairs,  and  al.-i 

Iallowanc.>  f.ir  owners'  rate.* 

Income  T:i\ — On  Profits. 

.Ml  a.*ses.sed  eii  profit,,  of  tradinf 
'Gas  and  iiiiniwav  und.-rlakings  ai 
jasses.srd  on  profit-  ,.f  prev  ious  yea 
I  while  electriciiy  undertakings  a-e  n- 
.  se.ssed  on  the  av.Tage  ..f  the  thf- 
piecedir.g  years'  ad.itisted  profus.  A 
(allowance  of  tlie  net  Schedule  ac 
nual  value  of  property  ov  ne.i  and  .■ 

!  cupied  is  granted  in  arriv  mg  at  th 
i  adjusted  profits. 

I  (  orporiition  Profits. 

I  Ali  are  e.xcnipt  from  i  urporatio 
profits  ta.x  until  Iiecembor,  1925. 

GEIIING  I’AJD  i\  KIMI. 

Broker.s  freq-uently  receive  puzzl 
ing  problems  by  persons  unfainilia 
with  finance.  "Witness  a  letter  tT'ii 
a  young  lady  to  a  V.’all  Street  ac 
quaintance: 

".My  father  died  a  year  ago  in  Eng 
land  while  I  was  attending  schoo 
here  anii  I  am  perplexed  about  somt 
of  the  securities  he  left,  and  wan 
your  help.  I  have  some  Chlleai 
Copper  bonds  and  I  have  some  goI( 
bonds  of  a  South  .American  country 
On  the  former  I  do  awfully  well,  be 
cause  I  get  my  interest  in  Amerlcai 
dollars,  but  on  the  gold  bonds  I  ge 
paid  in  paper  currency.  Now  I  shoul 
have  thought  a  gold  bond  muc 
better  than  a  copper  bond,  but  i 
doesn't  seem  to  be  so.  " 

"I  suppose."  said  the  broker,  "i 
she  held  f.  S.  Steel  bonds  she  wv>u] 
w-ant  to  cash  her  coupons  In  stee 
and  De  Beers  securities  in  diamonds. 


r 
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Investment 

Advice 

vvara*  cxperi^nv*  In 
the  Held  of  Investment  Ae* 
eurittea  qunllflea  ua  to  fur* 
Blah  otir  ellenta  %vlili  tie* 
tsUe*!  pnrticuinra  n*!*!  sound 
flBBiielnl  ndvlee  eoneem* 
tai;  eat  h  and  ever^  market 
offerlBsr« 

We  Inrrte  your  enquiries  In 
this  reenrd.  nnd»  If  desired* 
we  will  aindly  offer  atur* 
urattona  for  a  profitable  re* 
adjustment  of  yuiir  hold* 

Inua* 

You  Incur  no  obllvntlon  by 
wrltlnfc  ua  ;ind  our  entire 
onrunisntlou  la  at  your  see* 
vice* 

.  HANSOs’  BROS 

Secarftie» 

l60StJ«MsSC  65SnrbSt- 

rioiUmJ  OuMm 


HINTS  TO  INVESTORS 


Canada  S.S.  Preferred. 

Wiil  in>y  plcisr  give  me  your  opu  - 
j  ion  of  the  foVoicing  stocks,  i-ti  ivnieh 
I  have  invested  at  peices  shown  oppu- 
.  site  the  respeetive  names: 

2i>  shares  Canada  Steamships,  pfd,. 

I  $50  per  share. 

j  25  Oomlnion  Canners,  $29. 

25  lirnmpton ,  $42. 

I  25  H  ifT7iipf,(7  HaUicay,  $.52.  I 

i  25  BraxiluiP  Tractioti,  $45. 

!  — J.K  ,  Montreal.  i 

'  Answer — You  flo  not  say  whether! 
i  you  are  Interested  as  an  investor  In 
I  the  .seeurities  you  mention,  or  if  you  , 
.  are  oarr>inK  them  on  margin.  The 
:  uniounta  yoti  specify  would  indicate 
that  you  are  likely  doing  the  iatter, 
•.and  are  .speculating.  If  so.  it  is  not 
so  easy  for  us  to  give  you  the  infor-  I 


Answers  to  Inquiries  lire  linseil  open  Informiition  wlilrh  Tllli 
r'lYAXI  i.\l,  TI.tlES  believes  reliiiblr  fiilr  and  iiopreJudleciJ.  but  br- 
yoiiil  the  exorcise  of  cure  In  scciirlii;i  such  Information  THE  KIN.AA- 
IIAI.  I'lHES  iissunics  no  responsibility. 

Inquiries  must  bear  the  slunntiire  and  address  of  the  writer  In 
order  to  receive  attention.  Answers  tlioii;(ht  to  bo  of  publle  Interest 
will  be  published.  If  fin  unswer  Is  not  of  aenrrni  Interest  it  W'lll  be 
mailed  provtdeil  stumped  seif-iidilressed  envelope  Is  eiielosed. 

OwinK  to  the  larue  nnmher  of  Inquiries  rceelved  and  the  time  re¬ 
quired  tu  secure  the  infwrmiitlon  In  eoniieelinii  with  ii  Kreat  many  of 
them.  It  Is  Impossible  to  aet  all  replies  In  during  the  week  in  which 
Ihey  lire  received. 

.All  Inquiries  are  hnndiril  ns  expeditiously  ns  possible  and  if  your 
answer  Is  not  published  In  an  enriy  is.su.*  we  would  suggest  yctir 
keeping  In  touch  with  the  page  in  order  to  find  the  reply  to  your 
•laery  when  it  appears. 


Brompton  Common. 

On  Oetoher  ?,0th  last  you  tcorc  so 
kind  ns  to  furnish  an  opinion  with 
.regard  to  this  stock,  and,  n1  that  tinw, 
imnted  further  enguirp. 


feremt'  of  $190  par  valip-,  preferred 
aa  to  principal  and  interest. 

I'cnnott-Martln  A.sbc.vtos  and  t'liro- 
lue  Mines  limited.  Thetfonl  Mines, 
Que.  First  preferred  stock  $l,Sil0,900; 
second  preferred  stoek  $1.5no,oon;  com- 


It  M  ohserred  now  that  the  I  nited  ,„on  stock  $1,500,000,  the  whole  of 


which  is  nnder.st.iMid  to  be  sub.-vril>ed 


We 

Are 

Buyers  of 


Bell  Telephone  5'^'r,,i925 
Dominion  CoalS^J-,  1940 
Karainistiquia  Power 
1939 

Laurentian  Power  6%, 
1936 

Laurentide  Power  5%. 
1946 

Montreal  Light,  Heat  & 
Power  5'^c,  1933 
Montreal  Light.  Heat  & 
Power  4 1/2 or,  1932 
Canadian  Explosives 

7%  Pfd. 

Illinois  Power  &  Light 
7%  Pfd. 

Our  direct  private  wires 
enable  us  to  make  firm  bids 
and  offers  for  immediate  ac¬ 
ceptance,  on  all  Canadian 
se.rurUies  hamng  an  .Xmeririin 
market 


Hoerner,  Smith  &  Co.  | 

Inveatment  Bankers 

87-89  St.  Francois  Xavier  St.  | 

Tet'phone:  Mam  12.1tt 

MONTREAL. 

14  Woll  Street.  Nev/  York 


Stafpti  has  oprijcd  thrir  mnrlei  for 

mation  mat  might  he  of  paxUcular  .Vonouj/  hy  removal  of  a  and  paid  up 

mation  tnat  niignt  tie  or  paxucuJai  dumping  prohibition  ait.  Would 

.  value  to  you,  as  this  would  involve 
our  trying  to  guess  what  the  market 
I  is  going  to  do.  The  following  Infor- 
inatlon  is  sutimitted  In  the  belief  that 

.vou  own  the  so.  unties  outright  and  u-hether  the  poor  market  for  .sulphite 

arpundwood  .still  e.ri..sts.  Brompton  and  Asbestos  Mining  t'onipany,  which  they 


Canadian  Northern 
Railways. 

5<7r  INCOME 
DEBENTURE  STOCK 


are  prepared  to  hold  them  for  a.  con¬ 
siderable  time.,  in  oivler  to  come  out 
satisfaetortly  on  your  toud  inves'- 
inent. 

1  Your  list  would  indicate  that  you 
I-osKihly  made  most  of  youi’  f  u 
!  eh  ises  owing  to  the  lov.  prieei;  ,o 
uhioh  the  stocKc  were  selling  aip. 

a-ed  on  thi.s  assumption  j’ou  have  a 
fair  eclleetion  of  securities.  Over 
considerable  period  they  should  piv. 

•  a.  very  good  account  of  thenisehes 
or  <  ourse,  m.arkets  are  market.s  and 
even  though  stocks  may  from  rime  to 
1  time  he  worth  more,  they  follow  the 
general  trend  of  the  market  and  of¬ 
ten  deellne  1rre:ip«M’ti ve  of  the  fact 
that  their  intrin.sic  value  may  be 
greater  th.aii  the  price  at  which  f.he\ 
are  selling 

•Ml  the  issues  you  have  posse 
possiliilities  if  held  for  the  next  year 
<'1-  two,  liecause  in  every  Instance  the 
companies  >  ou  mention  are  making 
good  earnings  and  aiv  putting  some 
i  ol  their  sui-pIus  back  into  the  busi¬ 
ness  with  the  result  that  the  equity 
behind  their  securities  is  steadily  in- 
j  creasing.  | 

Canada  Steamships  prefeneil  divi¬ 
dend  i.s  I  umulative  and  the  arrears 
are  still  accumulating.  T'\  eniii.aJly, 
some  arrangement  wall  have  to  be 
made  to  provide  for  this.  In  the 
nicautirne  the  comiKuii  has  Ireen 
making  very  large  earning.s.  and 
while,  ai  ooi-ding  to  roport.s.  I’resldent  j 
I 'overdaJe  means  to  take  sdiantage  of' 
them  to  cut  down  the  goisiwill  and 
other  similar  accounts,  .still  the  «iirn- ; 
ings  are  there  and  one  of  thc^e  day.s 
thej  are  going  to  have  their  effect. 

Dominion  Canners. 

l-tommion  Canner.s  has.  given  a  Iv-t- 
ter  iiocount  of  Its-lf  laieiv  and  tlien'i 
are  eonsidered  to  be  some  po.ssibilities  i 
of  a  dividend  iMf.ire  fh"  end  of  the 
•  j  current  year. 

Brompton  Common. 

Hroinpton  has  been  .a  hltle  slon  In 
I  diiudend  aetjon  on  the  conmion  Ktock, 

■  hut  tliis  is  thought  to  Is'  dm-  to  tin- 
j  poorer  market  for  .some  ,,f  tin  piod- 
i  nets  madf  by  the  comp, any.  'ie.iie’.t 

I  hu.'tnc.ss  o\-er  all  has  I'een  poou  ainl 
recent  roports  haie  indicated  1  li 
;  possibility  pC  ,n  di\ blend  d< '  h"  .d  on  ,f 
I  1  per  cent  around  .\p;ii 


Consolidated  .V.sbestos  Limited. 

I  fill  ire  whether  Xorwags  output  tufThetfonl  Mlne.s.  Que..  $5,5on.(ino  of  au- 
siiffiewnt  for  this  to  have  aiin  had  thorir.ed  capital,  all  common  shares, 
e.ftert  on  newsprint  priees  this  .ride,  has  licen  i.ssue.1  and  paid  tiii.  There 
.im  also  interested  in  hearina  as  to  fin  ala^,  $140,500  of  «  per  cent  30-vear 
whether  the  poor  market  for  .sulphite  amhme  f„„.i  bonds  of  tbe  .lacobs 


■icquinMl  and  which  liability  they 
a.ssuinc. 

t'anadian  John.s-Manville  Company. 
LlmitiMl.  .X.sbestos.  tjue.  This  coin- 
piuiy  doej  not  issue  .statement  for 
pulilii’.ation.  and  is  practicdli  a  branch 


(irovetnn  /  heUenr  hole  a  eonihin 
output  of  oround  ISO  tons  daily,  only 
•I  small  portion  of  which  would  In 
eonsumed  by  them  in  their  nianufae- 
ture  of  newsprint. 

1  ask  these  questions  as  eordniovs 

with  myself  hove  .somewhni  clcinq.v/,  I  ^f  th"  H  W.  .lohns-Main  iile  Comp.tny 
Hid  irherens  I  nntieipafed  holding  this  New -York.  .\ulh0ri7ed  capital  i.s 

Mrs  -,00,00(1. 

’••'•'•  .V.'.besios  Mines  LimiP  d.  Ma.st 
I  Lroughton.  t.'ue.  Tin-  aiUhorir.ed  cap- 
'I..  did  \v  IS  $1,0(10. bt'c  meiciised  li>  sup- 
pit  lueulary  letters  patt  nt  .hinua.i  >  2S. 
1921  to  $l,50o.000.  providot]  in  $500,. 


«'oclr  for  voiin-  time,  it  now 
possible  that  I  may.  in  from  si.i 
to  a  year's  time  de.sire  In  .-.ell  a 
mu  holdings  *11  this  isompony. 
Toronto. 


000  of  S  per  cent,  cumiil.itive  pre- 
fene<l  anil  $1,000,0011  <  ominon  .stock. 
;  ^i'he  sum  of  $450,000  of  the  itreferrt'd 
and  ail  of  the  comnion  shares  have 
lieen  Issued  and  paid  up  nnd  it  is 
under«tiM5d  tli.at  there  are  no  bond;  or 
I  debentures  issued. 

j  Mel’s  .‘Vsbestos  Company.  Thetfoid 
.  Mines.  '2ue.  \1  c  h.(i  e  no  inroriniititin 

( itm.-erning  th!.«  company  at  the  mo- 
‘  ment  hut  are  inve.stigntlng  and  will 
report  at  a  Inter  (Jate, 


Vipond  Consolidated. 

I  a.m  thinkiag  of  purchasing  1  t- 
pnnd  Coiisoltdited  n.rnund  NSc  and 
Teck-llughes  around  $1  ;o  hindlii 
gil'en  me  yous  opinion  tti  regard  In 
this.—F  U'..  Welland.  Qk' 


.Inswer:  —  In  connoction  wiih  >  our 
j  I  nquiri .  we  have  the  following  lepm-t: 

I  'T  ■  liale  there  has  Im’cii  no  sub- 
stanti.'c)  effect  on  the  Aniericau  market 
for  ''.'inodian  ntwsprint  matie  li> 

Nice  ■g-'  iii  newsprint  Europe cn 
nfw.sprmt  Is  gcneralli  of  an  inferior 
ipi.illt.i  10  North  .\meriofl. 

The  Seanililiax  l;ui  eonipctitlon  has 
c-ery  serious  in  ehemical  tuilp. 
hut  :s  not  txpe<-t('1  t"  be  serious  inso¬ 
far  as  newsprint  or  grounilwciMl  is 
eoneerntd. 

"The  poor  market  for  sulphite  pulp 
will  exists  Mrompton,  however,  makes 
no  sulphite  and  soeiires  an  ndviuilage 
from  the  iMxtr  market  b's.ju«e  the 
Conij  aii>  buys  Its  suljihite  require¬ 
ments  c.rovfton  mokes  merely  suffi¬ 
cient  sulphite  for  its  own  usf-s  .and  is. 
therefore,  not  afffsited  h.v  the  market 
for  Its  eoinriiodit,}-. 

"There  Is  «  very  goed  market  for 
.gpouiidwood  anil  has  iM-en  for  some| 
time.  Croundword  is  stdluig  nt  n  veryj'””^ 
substantial  price  which  .diows  a  g,s,;i  I  I'l-ftPosiMon 

pn'fil  to  Mrompton.  which  is  taking 
■advant.age  of  tills  market  by  selling  all 
of  Its  surplus  I’lipacity." 

Mrompton  has  dragged  -Mmitwliat  m 
the  recent  market,  w-hih  umst  other 
pa.per  is,sues  were  bavltig  quito  au  up- 
wiird  swing  This  wn-.  dm  to  the  ta.'l 
tliat  till  storks  wlijch  showuii  ll,e 
greali  ,sl  sireiigib  v(  1  re  |  booi  of  <om- 
paiiies  that  in.v.iuf  o  tui-'  ncw  .sp-im 
(piilx.  t'-vUig  to  ib..  souowha’  liisn;!-'-. 

gcn.-riil  pulp  mar- 
r-l'i-llies  'lid  oof 
like  I  hr  saiiii  ev- 
pvmi  stocl'S 

I -1  iira-h  iip.sei  at 

oiiluu.  to  t|i,. 


Atlas. 

Can  you  give  me  any  information 
about  .Itla.s  mining  stoek*  Also  IVb- 
sapikaT  Is  it  a  worth-ivhilc  specu¬ 
lation* — P.C.,  Toronto. 

Answer — No  operations  are  being 
conducted  at  the  Atlas  Mine.  Shining 
Three  Consolidated,  which  was  to 
raise  money  to  finance  Atlas  and 
other  properties  in  the  Shining  Tree 
I’istrlot  was  not  successful  in  raising 
much  money.  It  did,  however,  raise 
sufficient  to  do  some  surface  work 
on  claims  it  ftxik  over,  but  that  work 
did  not  amount  to  much.  The  peo¬ 
ple  behind  the  company  are  energetic 
and  will  probably  got  going  again.  | 

j  Wasapika.  | 

j  The  Kibble  Mines,  Limited,  owns' 
I  mo.st  of  the  Wa.s-ipika  t'ons.  Mine.s  | 
I  sto*'k.  Kiltble  h;i..s  lieen  developing' 

'  the  propert.v  aiip]  eh.irging  Wasapika  I 
I  with  the  money  expended.  The  shaft  ' 
'IS  reporle«I  to  lie  down  SOO  feet  where  I 
111  station  will  be  eut  preparatory  to' 

1  drifting  for  l.nbu  f,,p,  p,,  44,^  Kibble' 

I  vein,  and  whu  b  work  already  done 
.  has  .shown  it  to  be  a  large  body  more 
j  than  25  f.'et  in  placi's.  It  Is  a  spec¬ 
ulation. 

♦  •  ♦  * 

I  _  Associated  Goldfields. 

I  would  hi'  your  opinion  in  regard 
to  .Issoeuihd  Uoldfields  as  a  pur- 
'  chase.-  kl  U.scBrBPK.  Tnrontn. 

.\nswe''  Cim.idinn  .\s.siiclate<1  (iold- 
fjelds  t'loperiv  is  now  l>eing  worked 
w  ith  .good  results.  This  is  situ  ilisl 
111  I-sorder  Lake,  ati.ioining  tlie  Crown 
Ih'serve  >  laiins,  I0  which  the,\  .siippM 
lunver.  I'lie  >  oiiipa.ny  i.s  capitaliziHi 
at  $:t(i.fion.nmi.  of  which  alioiit  $21.ono,- 
oon  of  stock  bus  been  i.ssueih  I'he 
iimvield.i  capital  rather  iiiilila*es 
•aualnst  the  pop’il.irpv  of  the  sloik 
with  the  public. 
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Dominion  of  Canada 
Guaranteed 

Thirty-Year  5%  Bonds 

(Issued  by  Canadian  National  Railway  Company) 

Dated  February  1st,  1924  Due  Februarj-  Ist,  1954 

Principal  and  half-\ta-ly  ir.lrrtit  (hi  Frbruary  and  In  .fuivst).  payat'-  at  tbe 
cfiie  cf  ;ke  Minotrr  rf  foiance  and  keieiTer-Oeneral  at  Qttaua  i- 
at  thf  cfii.f  cf  the  AssisUint  RfctiTen  (J/neral  ai  Halifax.  ^ 

Johr,  Ch.t^flottetouv  a  Montreal.  Toronto,  tf’xnnipei,  Regtr.j 
Cdlgtiry  or  futoria,  ai  the  holders'  option. 

Bonds  may  be  registered  as  to  principal  only  or  as  to  both  principal  and  interest. 
Denominations:  $1000  end  $500 

These  Bonds  are  secured  by  the  full  credit  and  taxing  power 
of  the  Dominion  of  Canada  equally  with  its  Victory  Bonds 
and  other  direct  obligations.  The  Dominion  of  Canada  guar¬ 
antees  unconditionally  the  payment  of  principal  and  interest,  the 
guarantee  being  endorsed  on  each  Bond. 

Your  order,  whetlier  for  a  small  or  large  amount  may  be  telephoned  or  telegraphed 
to  U5,  at  our  expense,  and  will  receive  prompt  and  careful  attention. 

Price  :  99.50  and  Interest 

The  National  City  Company 

Montieal  —  Quebec  Limited  Ottawa  —  Toronto 

Advisory  Board 

IH  C  AKLKS  li.  giORDO.N,  G.  B.E.,  Ctiairin, tn 

l-T.-CoL.  Hiiriirrt  MOLsON,  C.U  C..  M  C 
FRtii  \V.  Mogso.s 
Sn,  AUGUST!  S  NANrO.N 
Edson  L  Pease 
iN.  Tilley,  k.c. 


SIR  lOlIN  AlEI 
.4.  .1.  Beown,  k.c. 

Hon.  Sir  I.ovcr  Golun.  k.c.m.g.,  .M.r 
t  harlks  r.  Hosmhh 
t\  ILMOT  L.  MaTIBKW- 


Ho.n.  ).  M.  Wilson 


¥ 
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Niohl  Hawk  Peninsular. 

/  hart  L’llt"  .slcti's  lyonled  stoek) 
of  Xuihl  llawl.  f'eninsi.l'ii  Uiiii  irhieh 
I  bought  nt  7X  eenls  o  sho.re.  Kindlu 
oil's'  me  your  opinion  on  these  1/  ,t. 
(Iltsuwsl.  I 

.\nswcr;-  XighI  Huwk  I’ciiinsuhir 
l.s  one  of  the  newer  prospects.  The 
piMgpi  ss  made  on  the  pro]Tu-t1i  s  is 
•Mich  tli.1t  the  Insiders  are  ccnfneiii 
they  are  going  to  have  a  real  nuu. 
I;ecen1  quotations  on  the  .itocU  hue 
iMs-n  .round  9(  to  9d. 


1 

' 

i 

1  iili.Atrd  Hank, 
l.iKiii,  TriiMt  niitl 

MURRAY  &  COMPANY 

1  iisiiranee  4  .or- 

Sjicrializing  in 

poratioii  Shares.  .yi4|aky 

1  Government, 

JACKSON  &  COMPANY 

Municipal 

1  and 

I.I.MITEO 

Corporation 

Financial  Agents 

Bonds 

\Vrlllng»on  Entt  ^25^ 

TORONTO 

iOMiM'NT.^MJFKBlILDING 

1  AI.1FI..AtnF,  Itl'it  TOHONTO 

Winnipeg  Electric  Ry. 


Ihie  .May,  193f>. 

•  WinniiM'ir  Lir/tn,  i;i 

1\\  ii 

ii's  nut 

— 

li'fii  showing  thr  inrnii 

»s'r:4 

thf} 

t  cTonir 

Secured  by  mortgage 

ji'iipl.'  e'cjii'cttvl,  l>ut  g.' 

If-'  ;t 

!  1. 

n'nra' 

rovering  undertakings  and  rail¬ 

Ills  liorii  I'l.irU-  iruoil. 

1 

-.nl.v  .'( 

ways  of  this  system,  which  is 

mattor  of  time  when  t) 

O  i 

•  m; 

n V  IS 

owned  and  operated  bv  the 

li'inn'i  io  .sti'ivv  veiv 

n)H«- 

h 

larger 

GOVERNMENT  OF  THE  DO- 

ojinmig.a  igainst  its  'orniii 

Tl 

stoi-w 

-MINION  OF  CANADA 

and  thi.s  .should  give  n 

a  f: 

IF 

r-hilll'e 

It  is  estimated  that  these 

to  appreoiite  in  vahie 

It 

hti 

S  lief-n  1 

ed  con. ill 'Oil  in  tb. 
k«'l.  i.tti.'r  pup' r 

hellcfil  to  .lUxtbM 
leiU  as  <ild  lb*  :i.-\ 

Tit'*  inarV't  Is  i 
the  mom.  nt.  but  .1 
.q. 111. on  tiler  stiri'ild  be  a  l.'iidcii.  x  fi.i 
i;  P.  iicp. Mroiiqit''ll  lias  .slea.iilj 
.11  k'  ii  Itself  into  a  belt,  r  iMisitton,  but 
Ibe  .jii.  .-tioi'  wbi.  li  lia.s  ans.  II  if 
whether  it  iii'ght  not  tw-  advis'.lle  i, 
.l.-fer  tip'  divpi.'ipl  on  1  h>'  eomnion 
sTim  K  f"!'  .s.'iiiie  time  I'liiger.  rather  than 
uttenipt  an,'’  dNtrIhulloti  under  present 
I'ooditi'ins.  It  IS  known  that  some  m- 
terests  who  were  '  ery  inueh  In  favoi 
a  dn  idend  alMUif  the  tnWdle  of  last 
year  ci.'  not  hold  so  strcuigly  to  th. 
.sime  opinion  now. 


lines  will  be  self-sustaining  in 
a  few  years,  which  opens  up 
the  possibility  of  a  re.sumption 
of  interest  payment.6 

These  debentures  may 
now  be  obtained  at  prices  to 
return  an  increa.se  in  capital 
of  nearly  90%  in  less  than  6Va 
.vears  and  as  the  return  is  in 
The  form  of  capital  apprecia¬ 
tion.  the  tremendous  profit  l.s 
NOT  SITB.IECT  TO  INCOME 
TAX 

j  Write  at  once  for  particulars,  as  an  ! 

I  advance  in  price,  is  imminent.  j 

CeSMITH  e  COMPANY 

UMITBD 

/rtynitrtoni  Ottinet 

17  St.  John  St.MoniTMlf 

■ptIOMI  •  MAIN'  4tt 


Can.  Asbestos  Companies. 


prlcn 


somewhat  slow,  hut  people  ciogf.  ir, 
the  company  think  it  is  pkel.'  dis- 
pla.y  earning  power  in  differ,  nt  di¬ 
rections  that  will  help  .ill  t.be  w-iiy 
around. 

Brazilian  Traction. 

Broiili.an  Traction  oflr-ry  nitym  live 
&pec.ulfi.tlve  ;K.s»ioihties.  Ai  it 
you  paid  for  it.  it  gives  .i  g 
turn  on  the  money.  The  qu" 
the  vaiue  of  the  niilreis  nlwavs  ever-|  Ion 
ciscs  a  Fpe<’1aJ  influence  on  the  ju-i.  e,  Mirw 
of  the  stock.  People  who  ire  'dns..  to|i:'7Rt  Bioughton.  Qii 
the  stock  point  out  that  the  value  of!  Company,  Thelford 
the  mtlrets  so  far  a,s  the  .stock  is  con¬ 
cerned  is  not  of  the  iinportancr  that 
many  speculators  attach  to  11  In 
this  connection  it  is  statpd  that  the 
comp-vny  pays  all  its  w-aees.  ooiinary 
charges^  taxes,  etc.,  in  the  milreis  oo 
that  a  very  large  proi>ornon  of  its  ex- 


1  'III  ynii.  give  me  the  hond  d.  lg  and 
e.ipit'il  .stock  issued  of  the  fnllnimiig 
r  om.p'i  nies:~  ■ 

Con. sol  id 'lied  .'isheslns  Limited.  Thet- 
ford  Hines,  tJue. :.  B'-nnett -Martin  t.s- 
hesios  Comp'ivy.  Ih'  lford  )l lues,  Que. , 
,avi  vf.-\.Hople  le'af  Asbestos  f'orfiornlinn.  Lim. 
s'  r.n  '-.flit'vf.  Th.etford  .Mines.  Que.;  Pentiiia- 
Ashesto.s  i''om  pan  y ,  Tlwtfotd 


Aiis'ver  — The  Vipond  effict.ihs  .ie- 
every  iir.ii.sr  for  tl  eir  sm  ec.ss  In  ' 
mine  .lut  of  a  <llftt<  ult  and 
They  lui'O  lia.l 
w'liat  we  Would  ca.II  "tougli  .sh»id’tig." 
(Jet  your  pen.’il  out  nn  ]  iigurt  \  ,p..u<l 
on  a  .mIiti.  business-like  lui.sl.s  The  , 
new  mill  w-iii  opey.ite  on  |en-d(dliir' 
ore  Its  llinii  1s  150  tons  a  >I'i'  I’ro- 
du.  ti.ip  'vil  he  545,iiOo  i<  month  It  l.s 
the  iin.n.'Lgcmeni's  int.ntion  to  kt 
.’ll  hast  two  ma. dimes  ..ii  diw  eloping  | 
new-  ore.  Total  <’osts.  Ihercfore,  wiMi 
run  .ibont  Sko.ooO  a  nioiith.  1<n\-uigun| 
f. periling  t.rofit  lu  fh.  neighlMirho.».l  ! 
of  fl.‘..niiii  ,1  inoiilh.  tv.sis  may  run  I 
li.ghii  and  Ol  (■  \«lu.  N  may  also  run  , 
Ingliei.  blit  IlXii.aoo  aunn.d  otierRlJtigl 
Tirofits  look  1"  l-e  about  right  tlednct' 
deprnciation  .liargo.s,  taxea  .'Utd  con  ' 
fing'-iudes,  anil  von  can  figure  lor 
'  .lurs'df  v  lial  the  rciiirn  is  on  tlii’j 
$c  i|(i(i,ii(iii  is.siied  <aiiitiil  ' 

t'.ul  we  niiLst  go  on  the  as.sumpt loll  i 
tliat  tliose  IP  .liatge  are  n.'l  comg' 
to  rest  con'-  ni  w  ifb  a  mine  haiullmgj 
1 5u  I'.ns  a  da..  TIu’V  havi  log  itle'i-Si 
iiU  i  the  recent  <!•  ' .  lopnient  4  ciitdli  | 
H  e.i,  1(,  l..ok  f..rw’ard  to  bi.ggi  .•  Iliim'K  , 
Wi-  know-  that  .5i"i  tons  is  thiii  mnik.| 
'IV.  w.  rk  iip  lo  500  Ions  da  ly  tmurs  .i  ' 
lot  of  profits  in\e.sied  in  deyt  lopm*  ir  ' 
or  mni-e  ore,  it  naans  setting  isidci 
mont  y  to  hnild  a  n"W  mill,  to  enlarge  | 
ether  sui  t.T-e  and  underground  e  iiitp-  j 
ment  i '.'dm  consid' tai 'on  show's  that  | 
Vipond  IS  >.  t  some  distatii  e  from, 
po>ui'g  d'vidends  Profits  w  ill  he  sav- | 
<d  fur  eiil.argenient  Wlvn  cunsidcr- j 
mg  a  mining  .si's  k.  partu  ularly  one  | 
"Inch  Is  s.i  lusl^•  .-nui  pi.ilific  of  iii'w  ! 
ie\'(  lopni' nt  s  a.-.  \  li'ond,  one  must  1 

add  fntuH  i..isil.ihties  as  a  yery  largo' 
s.  t,  but  It  Is  going  III  he  some  tiniel 
fop  tbfy  I  an  be  .ashed.  r.UNiiu-.s.s  ; 
pei.pb-  will  decide  w-hetlier  VllMiiid; 


isbrstos  .Hines,  Limit'd,  stn.  k 


Bells  .isheslo.s 
Que  ;  Johnson 
hestns  Compuiiu ,  Thelford  and  BUn'k 
leih''.  Quo.;  Quehr  e  Asbestos  C'nrpora- 
tion.  Ltst  Broughton,  Que,;  funacitan 
tryhns  H'lni'ille.  Oa.nriHe.  Que.  —  Ln- 
'juice.r.  Hontrr^al. 

Answer: — Quebe.,'  .Asisstos  Corpora¬ 
tion.  East  Mroughtnii.  Que.,  common 


iril 


unur 
higher  would 
how  fast  ju 


time  should  sell  aliove  or 
Its  '  iiani  I'S  tif  selling 
appt  if  to  depend  on 
ore  i’-  put  into  sight. 


dtewieg  made  tretn  birdsere  virsr  el  The  B.  Creenine  'Wire  Compenj,  Limited  — 
the  Pleat  that  is  never  Idle"  ewiag  to  diversity  at  its  products  sad  eiteasive  merkete 

The  Plant  that  is  Never  Idle 


penses  -ire  paid  in  the  same  ''urrency  igon.oun,  i.refeiTod  stock  $KiO,- 


as  that  in  which  its  income  is  re-i 
eelved.  Ixtndon  is  likely  at  any  time 
to  become  a  heavy  luiver  of  the  stock 


non, 

Johnson 
ford  Mines 


.Csbesfos  Company.  Thot- 
Que ,  this  is  a  close  cor- 


THE  PRUDENT  SAVER 

carefully  discriminates  between 
the  numerous  deposifories  of¬ 
fering  to  accept  the  responsi¬ 
bility  of  taking  charge  of  his 
.savings  He  remembers  that 
many  such,  of  various  natures 
and  Titles,  have  come  and  gone, 
some  with  results  disastrous  to 
their  victims,  and  decides  to 
select  one  which  has  stool  the 
test  of  time  and  trial.  .Among 
these  none  has  en.ioyed  a  great¬ 
er  measure  of  well-deserved 
public  confidence  than  the  old 
"anada  Permanent.  For  near¬ 
ly  seventy  years  it  has  afforded 
protection  to  the  savings  and 
investuient.s  of  many  thousands 
of  o’tr  citizens 

Paid-up  Capital  and  Tleserres 
exceed 

Fourteen  Million  Dollars. 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  Street,  Toronto, 
Eatnbllabed  ISSr^ 


Derr  111! ;  prndu'  t  iun  was  $9.5,000 
ljr:iiE:iic  'he  yi  or  in  a  trifle  over  a 
mlHiun  c.''.ais  "f  w  ii;<  b  .■il>.ut  $C0<i,- 
000  IS  r.i  '  pciifit  T' ck  . Hughes  13  the 
biggest  ,ce.lii'.r  at  the  prtjseiit  time 
in  Kirkland  I.ake  and  m.iintainod  an 
avr-iage  n'.  I  $2"  to  the  ton  milled 
for  11(0  flc'  il  ■  e.ir  eri'iing  Septomlicr. 
1922.  Tile.,  ill'.'  cpwai-'is  of  $.100. OoO 
understood  that  authorized  |  in  tb..  T'  ■siiry  suffleient  to  pay  off 
eapital  IS  $259,000  .siibserT'oe'l  and  paid  ‘  th<  l.alaiKe  of  the’r  Iwindeel  Indebtfsl- j 
up  jliess  of  .'(''.out  $170,000;  finance  th«| 

Pfnmngton  .tsl.estu.s  Company,  :  ore  iiroK-rty  .'trid  on  (  xtensive  devel-j 
Thetford  Mines,  t.jue,  Thi.s  conit>an,v  j  opment  p  oyra’ii.  nu'l  with  their  pres- 
I  hold  500  Vxpond  which  I  howtht  at  I  not  is-siie  .-i  .statemer.t  for  pulilira  -  j  <  nt  riit'  of  g'  .iis  alioiild  place,  this 
t)2c.,  and  1000  U'est  Dome  Lake  icWcIi  I>as*  figtires  avnilahle  were  as  .  isfl.j,.  m  Iti.e  for  .iivideiids:  in  the  near 

cost  me  lac  1  would  like  your  opix-iof  September  .10,  1921.  ivhen  they  '  f.iture.  It  b.a.s  be.  n  rumoured  reeent- 
ion  in  regard  to  I'lesr. — (l.W  O.  '/’rin-Liminei  sn  invest, ment  of  $1,01.1.951  j  |y  that  ;i  d.  ..!  :s  In  to  az'.iuire  the  pro. 
ity.  Xewfoiindlaiid.  Map!'  I.eaf  .Asbestos  Coiporatinn,  perty  of  the  K  'klao'l  f.ake  adjoining. 

e.lsewhere  Limited,  Thetfoi'i  Mines.  Que.,  author-  I'ecent  dlc  -.v.  -e  on  Kirkland  lavke 


and  if  this  oecuns  there  are  chantY'S  p„ration  and  do  not  issue  s  statement 
of  it  selling  well  atsive  current  levels,  nu, 
in  view  of  the  dividend  it  is  pa.'ing 
*!  *  *  » 

Cons.  West  Dome  Lake. 


Teck-Hughes. 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FREE 

MACKAV  &  'JACK  AY 

Gear -retest  ctid  Sfunieipsl  Bsnti. 

C.  P.  K.  Bldg.  .  lOaO  VTu 


Answer;  Opinion  .given 
on  this  page  in  regard  to  Vir'ond'  So 
far  .as  Con,solida1e.l  tVest  Horn!?  Ijake 
I  is  conr“!ned.  the  property  looks  to 
.  have  good  po.'-sibilities  owing  to  itsi 
fav-ora’.tle  ke-atifca  .adjoining  the 
Dcme.  on  which  re.-ent  discoveries 
have  considerably  rnhancerl  the  value 
of  West  Dome.  It  is  rea.sonable  to 
expee-.  that  when  the  objective  of  1050 
ft.  has  been  attaine'I.  it  should  be  a 
matter  of  a  few-  months  only  until 
satisfactory  results,  are  .secured.  The  , 
mill  is  expe<'te.l  to  be  in  operation  by  , 
earlv  summer.  I 

If  If  *!■  * 

Clifton  Porcupine  Mine. 

I  am  a  shareholder  in  the  Chftoii^ 
Porcupine  Mine-  will  you  kindly  tell 
me  whet  is  the  matter  with  the  mine 
to  iustify  its  drop  tn  price  fo  your 
present  quotation — .If  .  Vanoouvrr.^ 
B.  C. 

Answer: — The  decline  in  the  market  1 
price  of  (riifton  Porcupine  has  been  ; 
due  undoubtedly  to  a  feeling  that  has 
Iveen  prevailing  for  some  time  past,  ! 
that  the  t'ompany  would  be  compelled,, 

'  through  'ack  nf  r' suits,  to  abandon  It.sl 
present  preiperty  and  dev-elop  other  I 
claims  elsew-here.  This  situation  na-  j 
turaJIy  throws  the  value  of  the  .stoek  : 
into  th»  melting  pot  again. 


tzed  .ai'i’al  $157,500  In  7. 500  shares  of  piotiert., 
no  neminal  or  par  value  and  1,500  the 
shaves  tv  l-er  eent.  eumuHtive  pre-  ^.y 


ll.yve  bi 


rii 
may  i' 


so  favorable  that 
•  unwilling  to  let 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  {Jhtak  of  purcha.ing}the  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

borne  of  Enquirer . 

Address . 

Som  dc  plume .  . 

The  Replies  will  be  oubllshed  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requected, 

*Csnss  out  line  not  desired. 


Every  liome  and  in¬ 
dustry  in  Canada  is  a 
market  for  Greening 
PriMiiicfs.  The  Company 
makc-s: 

Metal  Scraen.s  for: 

Mnrhin^rv  (Ivnrri^ 

V\irxdou' 

Iron  n  iniitiu'  t'mmcn 
hont  HailMfffB 
H’lr^  VooTfi 
Offirt  UiHin/ja 
Hr*t  duarria 

i  '.'fuhifra'  I  iiQfa 

(  onl  Srrdicna 
Snnd  y.rrtinx 
MiTiivff  .SVrcAn# 

HouKiy  Sftfmu 

If  ior  nnd  Window  ScrAtns 

(rm^rt  rUinfa 

Her  .N>frinf7 
:drain*>ra 

VhrrMl.inQ  Marhin^a 
Loromoti^tf  Stack  S^ttin(f 

Perfornted  Steel,  Iron, 
Brass,  Copjier,  Tin, 
Zinc,  .Monel  and 
Special  Metal  for: 

Mining  Ofirrniionn 
CoarBA  e^rrerntt 
Housahold  Artirlex 
Thrrftking  Mttchinfx 
Fanning  MtHn,  Flour  MUXb 
Grain  FrparntOTB 
Bxce  MilUe  bre  Hirrn 
firxdgoA 

Wire,  Caf/le.  and 
Fittings  for: 

HoxBfivg  JCrfiintB 
IlawBcrf.  Tiiier  Rop^a 
TrfivxmxBtion  and  //atilqM 
PH  Mining 

GaliHinised  Wtrr  ProdurfB 
Locomotive  .^taifehiug 
Roj>**a 

Armour  Clad  Cabla 

Chains: 

TJr'Jtcr  Chaina 
hog 

i  attle  Chains 
Hammock  Chnina 
Special  (jrdcra.  Eta. 

S*aplee  for: 

Pnrrela  and  Hnrjt* 

Frnrra,  beda 
Pou  P  — 

t  nan-y^ 

IlU. 


The  extraordinary  diversity  of  the  products 
manufactured  by  The  B.  Greening'  Wire  Com¬ 
pany,  Limited,  is  the  ba.sis  for  the  .slatement  that 
“the  Plant  is  never  idle”.  There  is  always  some  phase 
of  Domestic,  Airriculturul  or  Industrial  activity 
calling  for  the  use  of  wire,  wire  .screens,  perforated 
metal,  chain,  or  the  hundred  and  one  variations  of 
'heso  ba.‘:ic  products  which  arc  in  constant  demand. 

The  ramifications  of  the  business  arc  shown  by  the 
printed  list  of  products,  but  beyond  thi.s,  is  the  fact 
that  the.'-p  products  not  ojil.y  dominate  Iho  Canadian 
market,  but  are  sold  also  in  the  United  SUites,  Aus¬ 
tralia,  and  South  Africa. 

-As  a  result,  when  business  may  be  slack  in  one  line 
or  one  market,  it  is  usually  active  in  other  lines  and 
in  other  markets,  “The  Plant  is  never  idle,”  and,  as 
a  result,  has  been  able  to  achieve  and  to  maintain  a 
-ecord  for  earnings  which  has  few  equals  in  the 
innals  of  Canadian  Industry.  What  these  earnings 
have  been,  and  are  at  present,  may  be  gauged  from 
the  following  facts. 

Earnings— 26%  average  for  10  years 

For  ten  year.-;  pa.st,  after  paying  all  operating,  maintenance 
and  present  funded  debt  interest  charges,  the  Company’s 
earnings  have  averaged  annually  26%  on  the  total  amount  of 
the  present  Preference  .Share  Issue. 

Tlie  Company  has  no  Bank  indebtedness.  Total  assets  are 
certified  to  be  equal  to  more  than  $200  for  each  $100  Pre¬ 
ference  Sharp  is.sued.  Net  current  assets  are  certified  to  be 
more  than  $100  for  every  Preference  Share. 

It  i.s  our  opinion,  ba.sed  on  exhau.stive  enquiric.9  and  reports, 
that  this  7%  Preference  Share  I.ssue  is  a  conservative  and 
ound  investment,  yielding  a  substantial  annual  income. 
.Application  is  to  be  made  to  list  the  Shrtres  on  tlie  Toronto 
Stock  exchange.  We  offer  these  Shares  for  immediate 
subscription  at; — 


la 


x’nce:  95  to  yield  about  7*40% 

Djyjdeads  {tea  from  Normal  Federal  lacoma  Ttf. 

./^milius  Tarvis  &  Co. 

KetaUiMhed  1831  C/  LIMITED 


EstaUiMhed  1831 
79)  Bay  Street  Tranoportation  BWg. 

Toronto  Montreal 


Ro>'al  Bank  Chambers 
London 


LIMITED 

48  Sparks  Street 
Ottawa 


InfermstioB  comteiatd  te  fhit  edrertisemeBt  hes  bees  serureg  from  otBciaf  end  relieble  soofeet,  eltheugh  aet  gaereateed. 


ri-T.-Jr!  i.' 
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•  V  United  States,  Kblch  takes  close  to  90%  of  her  total 

I  tUf?  production.  Is  determined  partly  by  the  production  of 

•t'  flonier,tlc  mills  In  that  country,  and  partly  by  the  Ini- 

riiblishcul  Kfory  Soturday  nt  8-lR  CralK  Street  t>est.  ,  ,,  ....  j  ...  1  ,  i 

Montreal,  by  The  Moiifiial  I  luanclal  Times  l-iibllsh.  PO’-ts  from  European  sources.  United  States’  mills ! 

ing  tonipauy,  Limited.  still  supply  over  50%  of  United  States’  consumption, ' 

President  and  .Managlnt;  Dtreetor.  and  even  a  merger  of  all  the  mills  In  Canada  would ! 

. Kdltor  control  considerably  leas  than  50%  of  the  total  amount ' 


Distinct 
Tendency  to 
Imp  rovement 


INSIDE  STORIES  Street 


in*  toniimuy,  Limited.  still  supply  over  50%  of  United  States’  consumption  '  r  ^  ^  ®  p 

.  _ . .  *  .  .  -  _  _  -  y  mil,  I come  to  the  (  .  !’•  H-  group  around  .  to  the  Saguenav  Pulp  &  Paper  <  o. 

R.  F.lWM.K'P  t’OX  •  President  and  .Managing  Director,  and  even  a  merger  of  all  the  mills  in  Canada  would!  ■****'/^'  k  .Mount  Royal  Ut  the  time  North  American  Pulp  | 

HlRyi-Y  -  -  •  Lditor  control  considernblv  less  than  50%  of  the  total  smn.,nf ;  NOT  H’  ‘ of  was  .selling  around  $12  a  share  and 

- -  iiuuui  - -  KXI’KI  IAIIONS  nothing  short  of  as  a  re.sult  of  his  recommemlation 

SUBSCRIPTIOX  PRICE*  In  Canada,  $3.00  .a  year;  $1.75  consumed  In  the  United  States.  There  is  a  Reeling  inndoii  liiireuii  of  Tlio  phenomenal  pros- la  bunch  of  the  .New  York  bankers 

for  sU  months.  1“  f  that  the  present  programme  of  expansion  drawn  up  by,'  Financial  Times.)  for  <  anadian  Consolidate  I  took  on  quite  a  blo^  of  it- 

for  six  months.  In  tho  United  States,  $3.60  a  year,  I  Mining  &  Smelting  <  o.,  in  which  (,.  i  As  it  turned  out  it  was  an  even 

S2.00  for  six  months.  Canadian  mills  is  almost  certain  to  cause  surplus  pro-,  T  0.\DO.\-In  h‘s  pre.aident:al  ad-  p  n  holds  the  controlling  interest,  i  break  on  the  "dope”  because  shortly! 

AUVFRTISINIt  Rato  Cards  on  application  at  all  our  of-  within  the  next  two  years  If  persisted  in  but  I  -L/dress  to  the  Federation  of  Hritish  one  of  the  oldtimer.s  was  recalling  'afterwards  Gulf  States  Steel  began  j 

flees  or  from  any  responsible  Advertising  Agency.  ’’  ’  j  Industrie.®,  .Sir  Uric  Geddes  said  that  the  other  day  an  occasion  when  more  ,  to  slump  and  did  not  .stop  until  it: 


SrBSCRIPTlOX  PRICE*  In  Canada  $3.00  a  consumed  In  the  United  States.  There  is  a  feeling  j  ,  ,j.,„ 

fo?  S  ZnCs"’  In”tho  Unlfed  Stated.  $3.60  a  y’ear;'  programme  of  expansion  drawn  up  by  i  Financial  Times  ) 


flees  or  from  any  responsible  Advertising  Agency,  i 


CABLE  .ADDRESS!  ’’FinUmei”;  W,  U.  Code. 

HEAD  OFFICE!  Montreal  Main  8160.  All  Depart 


it  la  noteworthy  that  the  contemplated  increases  I  Ur'itVn  wa.s  perhaps  the  larg-  fha" ’hf,' usually  glowing  reports  had  :  was  100  points  down,  and  in  the 


Ilf  vrrii.ci  mouireai.  aiuiu  oiuu.  j  tonnage  apply  to  only  one  of  the  half-dozen  mills  which  ,,„rnniis  in  -i  «enso  the  floated  in.  when  tne  late  ix)rd  j.saim  ))erioa  .%orin  American  Puli), 

nients.  ^  j  est,  and  i)ernaps  in  a  .  ens.,  the  i^haughnessy  arrived  at  the  lunch  |from  its  high  level  a  little  above  12, 


late  Ix)rd  j.saim  j)eriod  .North  American  Pulp, 


TOBOXTO  OFFICE:  6  Jordan  Street.  Representative,  have  been  associated  with  merger  talk,  and  the  in 
R.  V.  Rlttenbouse.  Phone,  Adelaide  6405-6.  ina,. 


XEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
1'.  S.  Representative. 

LOXDOX,  EXG.!  95  BIshopgate.  E.  C.  2,  Davies  &  Co., 
Representatives. 


crease  In  this  one  case  seems  certain  to  go  on,  inde¬ 
pendent  of  any  merger. 

Over-production  In  Canada  would  be  a  foolish  policy 


only  real,  international  commercial  ..im  passed  a  few  of  them  1  went  down  to  a  few  dollars  a  share.! 

I  power  in  the  world  at  the  present  around.  iThe  parties  often  jolly  one  another 

moment.  If  coiiriflence  in  British  At  the  time  he  said  that  if  anyUbor.t  the  incident  and  refer  to  the  j 


stability,  Br.tish  eoninion  sense  and 


l.such  earnings  ever  developed,  the  ' oxpen.sive  luncheon  they  had  on  this 
stock  would  likely  go  to  SlOO  or  .$500  jspecial  occasion. 


Representatives.  '  ‘  |  British  credit  was  seriously  shaken,  share  and  he  thought  the  best:  — _ — _  ■ 

.MONTREAL,  SATURDAY,  KEBRUARA’"  2,  1924.  ^oiild  be  harmful  to  the  great  niajoritj  of  fhe  j  f.arthest  corner  of  the  tping  the  rompany  could  do  would!  Speaking  of  the  Roosevelts  the' 

'  _ '—1 - — - - ’ -  mills.  But  there  is  no  reason  why  there  should  be  !  world  would  modify  their  activities,  be  to  change  the  par  value  frorn  $100  |  other  day.  a  gentleman  recalled  his' 

Flnnnrial  Fxnert  for  Canada.  serious  over-production.  AVc  are  not  suggesting  that!  Whatever  ni-.ght  he  done  hy  the  to  $2m  with  a  ' fxperieiice' 

PinanciUl  liApcri  lui  o*  t-n  .  .  r  ,he  rl-i  •  to  osv'st  the  niodcst  than  they  *>OI  l,f»  A.ND  with  a  pair  of  white : 

Following  a  general  storm  of  protest  from  all  a  ‘combine’’  should  be  formed  among  the  newsprint:  a)  would  if  the  slock  went  soaring  to  K)R  11.  rotten  jjloves  and  | 

nartR  of  ('anada  at  exceft**ive  taxation  maintained  niill.s  of  this  country  that  might  be  said  to  be  ^  ni  ire  ser  .  .  hucIi  hoi;^ht.s.  I*oi  years  after  fheodore  pere.  Asj 

pans  01  tanaaa  at  excess i>e  idxauou  maiuiHiueu  problem  would  face  any  TOvermnent  tliere  was  a  deal  of  friendly  one  of  the  reception  committee  of  a,, 
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partly,  at  least,  through  the  failure  to  cut  down  ex-  atraint  of  trade”,  but  the  pulp  and  paper  industry  is  which  d  d  anything  to  throw  more  banter  regarding  this  action  and  the  :  town  not  far  from  Oy.ster  Bay.  the 
penditures  under  their  control,  the  Government,  is  organized  along  commonsense  lines  that  are  open  to  i  men  out  of  employment  by  upsetting  ’^he'^uto! 

showin.g  si.gns  of  alarm,  and  announcement  come.®  that  every  industry,  and  are  absolutely  fair  to  the  consum- 1  foe  condltion.s  iii>on  which  ^  was  :  whirled  up  to  a  .-aidden' 

,  .  V  J  *  a  •.,  »  ing  nubile  \  svstem  that  has  been  brone-ht  to  an  i  traded  in  above  .$40  a  share  and  ;  Roosevelt  stepped  out  to 

a  policy  of  retrenchment  will  he  adopted-, n  a  des-  ing  public.  A  system  that  has  been  brought  to  an,  were  i  *«<'e  ^  Une-up  of  twenty-four  report- 

nerate”  effort  to  "balance  the  budget.”  admirable  degree  of  efficiency  In  this  industry,  pro-,  ^  .f,,  at  that  level.  This  f*'"-  "Is  >^0.  Colonel,  you  had  a 

U-HV  M  nntnrtnnotelv' unable  lo  s-)i,ervi®e  '’ides  accurate  records  foi,  all  the  mills  of  production,  /rHere  In  apite  of  all  a, lver.se  narrow  escape  f.-om  a  runaway  idding , 

Hlth  Mr.  l^ipldinp  iinfortunntel>  uhquIG  to  s  ipprAisc  y  circumstances.  In  si>  to  oi  a  chaotic  hor.'^e  thi.s  morning  ? 

the  process  the  Government  might  consider  the  ap-  sUlpments.  consumption,  stocks  on  hand,  and  the  con-  Europe,  a  distinct  tendency  towards  ‘  xhc  lemarkablc  earnings,  however.  .. 

,  .  ,  ,  finonf.,-.,  oTnort  fn  stiidv  the  whole  dition  Of  the  market  generally.  In  the  face  of  this )  ‘Y.  f"'’  ni-.iif  r.alize  and  there  was  a  I  *  j 

polntment  of  a  financial  expert  to  study  the  wnoie  _  ^  ^  ^  J  |  The  signs,  slight  though  they  wci»n  fpittening  out  in  the  lead  niai  ket  |  stand  for  it” 

'fhe  ri'siilf  was  that  the  company  1  r>_  ■ ,  .  ,,  •  l.  TT  ,  . . 

found  i,  neressary  to  discontinue  the  i  r.  i  ^ 

dividend  on  The  $25  per  value  shares!  'vifo’pi 

and  the  p,  ice  of  the  Slock  tumbled  to  ,  S.  has  '  resiled  efTec- 

belowJb  As  usuanu  cases  of  this  the. March  1.  wcl- 


sttuation:  revenue,  expenditure,  the  national  debt,  in-  Information  it  does  not  need  a  merger  of  newsprint  showetl  improvement.  Tlie  price  of 

.  .  .  KnHnuoi  n-inw'.v^'  not  oner  mills  to  make  It  possible  for  an  agreement  to  be  reach-  I®"  niatcrials  had  haidenef  n  ine 

tercst  charges.  ( anadian  National  Railways  net  opei-  *  iv,  month.®  and  tins  was  al- 

aling  revenue  and  fixed  chaiges;  the  number  and  "^hereby  over-production  will  not  glut  the  market  ways  one  of  the  first  s=gns  of  a  t,m, 

salaries  of  civil  servants;  Income  and  Sales  taxes,  and  "nrtu’y  d^Preas  the  price  of  the  article  below  a  cond[S)l ''rthe"  trades 


President  Haight  cf  .American  Hide 


dividend  on  The  $25  per  value  shares 
and  the  price  of  the  slock  tumbled  to 


other  special  "Inland  Revenue”  taxation;  in  or.ler  to  PO'nf  "here  production  is  reasonably  profitable, 
make  clear  the  Inter-relation  of  one  and  another,  and  T'hc  advantages  of  huge  newsprint  mergers  must  rest 


kind,  it  «as  the  insiders  and  their 


make  clear  the  Inter-relation  of  one  and  another,  and  j  vi  uu«c  ucwBvuni  meigers  must  |  2iad  slowly-  far  too  slow- 

thus  be  enabled  to  reorganize  our  whole  financial  '  on  a  different  basis  than  this  before  they  will  prove  1  ly— been  diminishing.  With  this  sit- 

'  ,  I  uation,  one  of  great  delicacy,  vei'y 

operations.  There  are  a  few  of  our  outstanding  bank- 1  acceptable.  1 1  ttle  may  turn  the  scale. 

ers  and  business  men  whose  advice,  based  on  a  first-  — - 1  There  has  proibably  never  been  a 


tails  of  the  eondltions  n  the  trades  ,  ."  '  L  ■'  .,  j  ,i  •  !  HAH'in.  live  Marcli  1.  wel- 

confitmed  a  mildly  hopeful  ,icw.  kind.  ,i  «as  the  .ns.ders  and  their  j  comes  his  well  earn- 

Diiring  the  last  few  months  iinom-  friends  who  lnnM<d  up  most  hcayily  pf)  |.pp(  jfp  jigy  ppp^ 

ployment  had  slowly-  far  too  slow-  '“r  high  level®. _  |  j,g„y  o-  year.®,  and  now.  In  hi.®  61st 

Iv— been  diminishing.  With  this  sit-  '  —  '  _  „  |  year,  look.®  forward  to  a  life  of  ease 

uation  one  of  great  delicacy,  very  **n"  dependable  itif’ide  dope  i  with  dignity.  HI®  relalion.s  with 

1  ttle  may  turn  the  scale.  sometimes  can  he  was  shown  hy  a  newspaper  men  have  always  been 

There  has  nroibablv  never  been  a  ...  ‘iral  which  originattMi  ,  most  pleasant,  and  those  who  have 


find  whoflfi  advice  liflsp'l  on  r  first-  i  i  .  ■  ,  ■  »■■■  -  ,  ,  i  I  hero  >hRS  prohR-uiy  noYur  upon  «i  rfiui*  i.i'  *1  *  11  >  ‘  »  me  v.  110  na\o 

ers  and  business  men  wnoae  aavice,  nase  i  on  a  iir  |  moment  in  the  historv  of  fhe  world  'if  »  luncheon  some  !  roine  in  contact  with  him  regret  his 

hand  study  down  at  Ottawa,  should  enable  some  one  Wfikp  Rdllwnv  SfutPiriPnt  rnmnlpf-p  "'hen  so  much  depended  upon  wi.s-  years  ago  which  was  i  departure,  though  once  he  said, 

of  them  whose  services  could  be  secured,  to  co-ordinate  KallWay  statement  Complete.  confidenee.  1>DI  L.  ^  aid  ’ 

our  financial  activities,  through  a  centralized  policy. !  records  of  gross  earnings,  operating  "^J^VatiJ^hut  alio'bc^^^^^  Northern  Railway,  and  was'  ‘given  ilnuneft  for  the  leather  hmsinct!®'^’ 

Under  existing  conditions  such  reforms  as  may  be  pro-  i  expenses  and  net  operating  revenue  submitted  by  ,  the  nation.  '-y  'J’.'-.v  pro.ninont  hanking  in-  „  'he 


moment  in  the  histoVv  of  fhe  world  IHL  RL,\L  at  a  lunrheon  some  !  roine  in  contact  with  him  regret  hlsl 

when  so  much  depended  upon  wi.s-  L'MI'L  years  ago  which  was  ■  depiitiire.  though  once  he  said. 

'  dom  caution  and  mutual  confidence. ,  •’DDI’L.”  attended  by  a  high  offi-  >  rather  ruefully,  that  "what  with  bond 


jpcted  fire  likely  to  be  haphazard, 
plan  is  essential.  ' 


A  con  1  p relic  11  sive 


expenses  and  net  operating  rev'enuo  submitted  by  ,  tions  of  the  nation.  ’’y  some  very  prominent  hanking  in-  His  policy  was  alway.s  to  trust  the 

..  _  II  _«  /-■ _ V  _  I  „  I  »  1  i  ..  .  tercHts  in  .New  York.  'J'he  chairman  newspaper  men  an<l  give  them  what 

the  Railways  of  Canada  have  proved  a  very  helpful  AI.eiiation  of  (  apilul.  ocrasion  had  some  very  spe- I  i'fif’*™ation  he  deemed  advi.sable, 

source  of  information  for  those  who  are  anxious  fo  i  “The  sky  is  black  with  pound  cial  information  which  he  .staled  he  |  >“fker  than  let  them  gue.ss  or  publish 
keep  in  touch  with  the  financial  conditions  of  thejnoies  winging  their  way  across  the i  was  willing  to  iinpart  to  his  guests,  inaccurate  facts. 

lAtlantc,”  Sir  Eric  said.  but  no  It  referred  to  the  very  attractive,  - — 

Canadian  National  Railways.  These  records,  however, !  ,jmtbt  a  lot  of  investment  is  being  possibilities  in  connection  w'lth  Gulf  a  dinner  liefore  his  recent  de- 

are  faulty  in  that  they  are  not  .supplemented  by  an  abroad  -probably  to  .a  creat  ex-  SBites  Steel.  .At  that  time  the  Cana- ^  1 

,  tent  foreign  investment.  St  11.  BritUii  dian  railway  official  accepted  the  ,  ,,,,,  nf  bw at,  reiated  an  an- 
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Kauai  Taxation  of  Public  Utilities  at*©  faulty  in  that  they  are  not  supplemented  by  an -probitbly  to  a  ^reat  ex-  States  Stef  l.  At  That  time  the  t'ana- 

v.)  '  tent  foreign  investment.  St  11.  BritUh  dian  railway  official  accepted  the  . 

T,,,.,  ,  ..  ,  ,  ,  estimate  of  the  proportionate  share  of  fixed  charges  i  <,ap„al  is  going  out  of  the  eoiintry.  information  in  the  spirit  in  which  it  ,  ,  ‘  cedote  wh 

HE  taxation  of  public  utilities  in  Canada  is  a  sub-  ,  V, ‘.i.  .  ,  in  thn  _  .i  i  u  ,  i<  I  Rh-\LL.  thought  mi 

against  the  C.  N.  R.  system  applicable  to  each  month  H  the  risks  of  investment  In  th  was  given.  Altei  the  luncheon  he  illii<ira,iv-p  .n 

.loot  that  should  he  given  special  consideration  I  United  Kingdom,  due  to  our  pol  tical  j>ot  in  touch  with  his  broker  before  .  “‘'‘''^‘‘*■>''6  o 

In  turn.  A  record  Issued  by  the  president  of  the  Can- 1  „it„atinn  are  deemed  to  be  too  (hp  riose  of  the  markei  fe-iHnir  th-.i  iii  ght  feel  after 

whenever  the  Federal  and  Provincial  Governmeata  can  I  pUPvvhe.-e  ^'f"'et  leaiing  th.ii  Andrew  Carnegie  he 

adian  National  Railways  early  In  the  new  year  showed  1  Rhea t.  people  will  inve.st  elsewhei-c  the  next  morning  the  slock  might  be  ..„niniei-  hr- 

be  induced  to  devote  their  attention  to  a  national  con-  \  Industry  "'ill  suffer,  employment  f„f,  piph.  "  ^ 

ference  noon  the  whole  subject  of  taxation  nrnetices  «  of  $20,000,000  for  .he  year '  and  the  purchasing  a,  ,hp  ,i„,  ,,e  thought  It 

^  P  ‘  1923.  From  a  comparative  standpoint  this  was  a  mo.st  jxiwer  of  the  home  narket  will  de-  ^-gj.  ojjjy  fgjj.  |h;,t  ])p  should  recipro- 

ns  they  exist  in  this  country.  An  article  puhlished  in  creditable  showing,  as  it  represented  an  improvement  crease.  cate  lo  his  New  A'ork  friends  and 

this  Issue  deals  with  the  inequitable  conditions  of  laxa-  of  over  $15,000,000  over  the  previous  year.  'There  is ,  Foniinercial  Nerves  Raw.  E.p  confided  to  them  that  he  had 


.Schwab  related  an  an-' 
A  RKtil  L.lK  cedote  w  li  i  c  h  he 
(  I  RF'ALL.  thought  might  be 
illustrative  of  how  his  ■ 
associates  iii  ght  feel  after  he  was 
gone.  Andrew  Carnegie,  he  said,  was 
op|,rp.ssed  one  siimnier  by  the  ex- ' 
cessive  heal  and  made  known  to  old 
Cajjiaiii  Bill  .fones  his  intention  of 
Ic  aving  for  Scotland  to  get  away  from  ‘ 
the  lainild  atmosphere.  . 

■■Bill,"  .Mr.  Carnegie  .said.  "I  know! 


lion  that  apply  to  private  enterprises  as  distinct  from  !  danger,  however,  tlrat  the  average  reader  w  ill  look  "The  preseni  position  is  one  of  cx-  Canadian  stock  which  was^-ii' thm  "hen  1  get 

those  owned  and  operated  by  proviuctal  or  municipal  'f”"  statement  as  representing  a  real  surplus  on  trenie  delicacy.  ^  .'I'k''  time  being  iVaded  in  to  son... 'extent ,  ’  ■'  uniy."  .  apta 

.  ,  .  ,  ,  i  the  part  of  the  National  Railways,  when,  as.  a  matter  nerw^  oE  the  woild  aie  law,  n  i  pecuritv  in  .jiics-  "'vhen  von  gel  on 

authorities.  Federal  income  tax  laws  are  groa.®ly  un-  ,  ,  .  ,  u  u>  i  ,  .Great  Br  tain  is  the  most  Importani  ,,  \„io,.iran  p„i,.  I  ,  ,i  i 

of  fact,  there  is  chargeable  against  this  operating  sur-  ;  ^  .  ,sp„nnniic  ncme  centic.  .'oitu  Aineiican  f  iilp  ,nnd  |  i.  el  better. 

fair  In  exempting  from  taxation  public  utilities  where  pp,;.  fixed  charges  which  last  year  ran  well  over  $62,-  jhip  jp  not  a  time  for  party  or  per-  —  . —  - - - - - - - - 


itain  .lone.®  rpjdicd, 
oil  tint  ttoat  we’ll  iiii 


government  control  exists  to  the  extent  of  90%  It  is  |  000,009.  and  will  be  increased  this  year.  Thus  an  ap- 1  sonal  prejudice:  It  is  not  a,  time  f.rr  .. 

estimated  that  If  present  exemption  to  these  govern- 1  Pafff*  surplus  of  $20,000,000  is  likely  to  he  changed,  i  ^ 

*  .  jL  tinif'  wiii^R  wo  iiiimT  iv*  oj?  ijui 

ment  and  municipal  sy.slcm.s  were  abolished,  and  all!  accounts  are  in  and  charges  made,  to  a  deficit. .  gowl  of 

_  .  .  _  uii  J  J  .  and.  therefore,  an  addition  to  Canada's  debt  on  railway  i  *hp  /.onnirv” 

companies  who  cover  public  needs  were  treated  on  the  _ _ _  <t)unir>. 

account  of  well  on  to  $43,000,000  for  the  vear  - - 

same  basis,  there  would  he  an  Increase  of  at  least  while  we  should  in  fairness  note  the  marked  im-  -  ^ 

$.5,000,000  each  .vear  in  the  revenue  payable  hy  the  provement  that  has  been  made,  the  Canadian  Govern-  arid  “DoDC’*  f'c  i'tsu 

government  enterprises.  This,  In  Itself.  Is  n  point  ment  must  also  in  fairness  indicate  the  heavy  load  that  VA«1I* _ ^  the  la®t  yr 

that  merits  the  most  careful  consideration  where  this  Government  System  still  imposes  upon  Ihc  tax-.  a 

country  „  .o  nirc  nrrd  .i  Incronord  rrvrnno  nur,„n,'»,  '■I';™;  t^Sri  h','.:;'  S:""", 

,  .  .  the  fiscal  year  ending  March  31.  1923,  it  was  the  huge]  rover  risk® 

overcome  the  huge  load  of  debt  that  has  been  built  up  deficit  of  over  $60,000,009  on  the  Canadian  National!  .  ral^  t.,  ele 

since  the  beginning  of  the  war.  Railways  that  reversed  a  surplus  of  ordinary  revenue  arc  ■'■•'•'■"■ 

Many  of  the  corporations  among  the  public  utilities  over  ordinary  expenditure  into  a  net  deficit  for  the '■■Kame”  and  “dope".  An  .agent  speaks  ^ 

could,  we  believe,  make  a  fair  case  in  support  of  a  y®""’  over  $31,000,000,  and  thus  increase, I  by  that  of  being  in  fhe  “life  Insurance  game,  {jjsks"  insi 
plea  for  reduction  in  taxation  under  which  one  com-  ‘”"'’"7  Li^^nTu^rce"  is'Tilvth!  77}^ 

pan.v.  du,-in,g  ,023.  paid  10t^%  of  its  ne,  income  for  o.m";  Mi'rM^B  -'-'^ous.  digni- ' 

lealize  our  real  financial  situation  and  bring  piessnre  fip^  profession.  It  deals  with  the  v-  ,ir, 

govornrnent  1nx<?fl.  l-eavlnp  aaido  this  phapp  of  the  to  hear  upon  tho  flovei-nnient  to  reguhito  such  rxpen- : hluhost,  and  deepest  sentiments  of  they  vvaslie 

situafton  Tor  the  moment,  the  point  should  impress  it- 1  litiires  of  the  Dominion  as  are  eontrollaiilo.  hy  ihel*^^  suman  soul.  It  is  a  travesty  to  ^vear 


T opics  of  the  Day 


NOT  c  ovi-rfd: 

The  insurance  compani''.®  'ia\e  In 
the  last  year  or  two  covtir  1  unnv 


cuo.icu  Mexican  to  l>c  otitalned  1n  12 
limtalments.  Each  instalment  will 
i  call  for  .$1.5o.omi  and  tlm  .-haiTcS  will 
j  carry  lottery  t’ckct®.  Out  of  ca<  h 


new  additions  risks  so  tiiai  now  t|,o  |  Collected  .^200  d.i0  wHl  be 

insurance  business  covers  'ny|,,,,  50.000 

wide  and  e.xten.Mve  ,ald.  '  h' .v  the  store. 


could,  we  believe,  make  a  fair  case  in  support  of  a  | 
plea  for  reduction  in  taxation  under  which  one  com- 1 
pany,  durin.g  1923,  paid  10V6%  of  its  net  income  for 


situation  tor  the  moment,  the  point  should  impress  il-|  litures  of  the  Dominion  as  arc  controllable,  by  ihei'E't'  siiman  soul.  It  is  a  travesty  to 
self  iijion  every  goverament  that  the  present  law'  ex- 1 drastic  reductions  in  the  cost  of  Government  that  ![{g^g,|^p,.*’p,|* service  belitGes'^llo 

empting  .government-owned  utilities  should  be  abolish-  made.  Ibis  will  be  possible  onl.v  if  the  gov-  pgiiing.  although  those  who  so  speak, 

.  erning  body  in  Parliament  can  be  induced  to  forget  do  so  not  at  all  with  that  intent, 

c  .  10  o  ncrcase  e  revenue  ava  a  e  10m  such  absurd  claims  of  patronage,  not  only  in  the  inside  'on  wouldn't  speak  of  the  "preach- 
Fources.  and  fo  place  privately-  and  publicly-owned  but  In  the  outside  civil  service,  and  also  in  the  realm  ‘he  ‘niedical  game.  '  the 


o  words  often  used  in  '-'sy  on  almost  nr;,  thing  froiii 

h  life  insiiranee  that  ''‘‘in  ‘o  Heitinn  rcsiil  s.  N^w  and 

me  crawl.  They  are  ■'■•■•'""•  hd^^a  clim;-  expe.  i  too 

..A  ..  1  much 

?o-*f  I*  ^  .A  iady  who  h.id  inkm  out  an  ".Ml 

■  life  insurance  game,  jg,„,g„,., 

be  lurlhcr  from  the  .,1.  a  vls't 

nsuiance  is  an>th.in,. ,  Italy  wrote  to  her  insurance  bro- 
It  m  .a  S;'rious,  “*64''*  upi-f,  from  Rome  as  follows:  ‘"l  pave 

It  deals  with  the  black  dressed  to  lie  ironed,  and 

oepest  sentiments  of  (bpy  vvashed  b  and  s]  runic 'it.  ar..l  I 
It  is  a  tra\est>  to  wear  if  any  more.  .Vni  I  cov- 

a  ‘game,  Tt  is  a  ered,  do  von  lliiiik?" 

.ice.  It  lielittles  llio  -pjjp  answer  veas  iu  llie  ncgalve. 


for  the  store. 

'I’he  feature  of  the  plan,  however, 
I.®  that  unsiicce-ssfiil  ticket  holder.® 
may  u.®e  their  coiiitons  to  bii.v  mer¬ 
chandise  or  may  e.xchauge  them  for  , 
stock  cert  ficates  after  ten  years,  i 
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AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

Appoint  as  your  extcotcr 

Crown  Trust 
Company 
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Fources.  and  to  place  privately-  and  publicly-owned  j  but  In  the  outside  civil  service,  and  also  in  the  realm  i‘"‘‘  ‘hf  '‘niedical  game."  Iho  -nip  rgni 

corporations,  that  often  are  in  competition  in  the  same  I  of  capital  expenditures  as  vote  producers  in  the  '4'*- i  d'o 'gn'  o^f 'Il'fp^uJ^niance  **^^'^*^  !im*^'with 

field,  upon  exactly  the  same  basis  insofar  as  taxation  ' And  a  still  more  awful  word  is  Eiiiuirc  was 


T,Irn<r®  is  contemplating  another 
change  of  its  l/ondon  qiiaxters. 
Idver-brnadening  activities  oi  tliaf 
orgnnlzation  of  insuranee  tind'rwr:- 
ters  base  resulted  in  a  search  for 
lictf'r  accomniodatloTi®  and  it  la 
I  said  that  pur'hvse  of  a  s  to  on  East 
I  India  avenue,  in  the  center  of  th" 


THIS  BOND 

Yields .... 


-nie  rarthaginiaiis  were  the  first  i  "I 

f  „  „  ..  suitable  building,  1.®  being  cons 


Is  concerned  A  government-owned  public  utility  has  | 
no  ju.st  cause  for  being  accorded  rates  of  taxation  that  i 
discriminate  in  its  fav'or  in  comparison  with  the  pri-  j 
vately-owned  corporation,  nor,  if  the  theory  of  public 


Daring,  Broad,  Far-Sighted.  some  "dope ■■  along  certain  lines 

I_,  .  ,  ,  .  .u  1  .  J  .  .  I  I  That  is  not  at  all  what  lie  means. 

1  IS  seldom  that  the  men  whose  industiw  depends 

vitally  upon  the  conservation  of  supplies  of  pulp-  creatures  who  are  known  as  drug 


■'missionaiy  game.  Please  uo  not  known  users  of  cement,  cmnsinict- 
do  so  of  life  insurance.  ing  with  it.  long  before  the  Roman 

And  a  still  more  awful  word  is  I'nipire  was  rstablished.  a  75-niile 
■'dope."  An  agent  oecaslnnally  aqueduct  In  northern  Africa.  This 

writes  in  and  asks  us  to  send  him  was  a  natural  lenicnt  ma  le  from 
some  "dope"  along  certain  lines  volcanic  asii  and  slaked  lime.  The 


Roiiuins  later  used  t  extensively .  .  ‘  ‘ 

Then  tho  secret  was  lost  for  ages  'Vf 

iintil  in  17.66  an  En.glish  contractor  fee  house  of  Edward  Lloyd  on  Tower 


suitable  building,  1.®  being  consid¬ 
ered. 

Removal  of  Lloyd's  from  the 
Ro.val  Exchange,  on  Threadneedle 
Street  across  from  the  Bank  of  Eng¬ 
land.  will  make  its  third  transfer  in 
fhe  more  than  250  years  of  its  ex¬ 
istence.  Its  origin  was  In  the  cni- 


Thf  issue  is  a  First  Mortgag* 
on  propierty  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there 
fere,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreab 


ownerships  is  tenable  at  all,  has  the  publicly-owned  '  ‘  listened  to  the  declaration  of  a  addicts.  Or  of  the  wretches  who  named  Smeaton  rediscovered  the 

^  ^  U  !  •  .  working  policy  that  Showed  SO  broad  a  grasp  of  the  hoi'ses  at  the  race  track  that  fumlammials  when  experimenting 

enterprise  any  need  to  receive  dlBcrimination  under  .pp^^lems  confronting  the  various  Provinces  as  the  ‘^at  "'>'^'1  Hard-, 

which  Its  costs  of  operation  are  aiitoinaticallv  reduced  ohj™.  vimioto,.  t  a  i.-«  People  to  sleep.  dulls  their  cn  undfr  water.  I  ortland  cenieiu 

^^ands  and  For-  spngp.,.  means  .lust  the  opposite  of  was  first  patented  in  1824  by  a 
below  those  or  the  private  corporation  through  no  mea-  ests  for  Ontario,  delivered  before  the  Canadian  Pulp  &  what  the  agent  has  In  mind.  He  bricklayer  of  I,eeds,  Joseph  Aspdin, 
sure  of  efficiency  on  Us  own  part,  but  simply  because  Paper  Association  nt  its  annual  convention.  Outstand- i  "  IMies  something  that  will  Instruct,  who  so  named  it  because  wdien  hard-  ^  mu,, 

90%  or  more  of  Its  assets  happen  to  be  owned  by  the  the  address  were  twe,  highly  encouraging  phases:  :  hlTVZoep  'T.m^  fmnli  m, h^r'i  !o‘'obtaim''Fhe  cjr7 

province  or  Ore  municipality.  --  the  frank  admission  that  present  methods  of  S  ^  -oa.t  of  EnMar.d. 

.  protecting  our  forests  from  fire  were  inailequate:  that  how  in  the  world  the  word  ‘'done  "  Fdnce  that  first  patent.  100  vears  i  !.  1  r 

Equalization  of  taxation  among  public  utilities  Is  a  proportion-  ever  got  into  the  Inluran.e  vernacu-  ‘“‘o-  ‘i-  n^‘-try  has  mu.shroomea.  ofUoJs 

subject  that  should  be  settled  without  further  delay  j  ate  return  in  the  way  of  fire  protection.  To  meet  thl.®  ’*”’  '’ejond  our  understanding.  18,.  ‘’(’rtland  ceiiient  was  first  Exchange, 

ae  one  of  the  fundamental  obstacles  affecting  an  im-  situation,  a  fleet  of  hydroplanes  will  be  purchased,  in  |  neai''i'c!;.l'ov-.’  p”  yZlZ  ‘American  ZZ.iZ'IZb" 

provement  In  business  conditions  throughout  the  Involved  may  be  patrolled  I  Those  who  do  so  do  it  innocentlv.  i’^diislry  is  the  largest  iu  the  world.  Vimrrml  I  m  don  I'-ei 

Vrit  Vr.:  ’earl^is  terVtiirne'don  ia’t  voa^ 


I  swiftly  and  much  more  thoroughly  than  can  be  done .  I  know  ,  thoiightlessly.  They  mean 
under  the  ordinary  system  of  a  small  army  of  fire ,  w  rong,  hut  I  tnisl  these  two 
I'onaara  *  w Olds  may  1)0  eliminated  from  the 


strcFt.  about  Ik, 0  Tilie  group  of  Why  TlOt  obtain  full 

underwriters  which  met  there  were  j  Particulars  to-dav^  I 

con.®r)lid,ated  ini.o  the  beginninr,®  of  j  parncusars  to  aay .  | 

the  preseni  nssociat  on  wiicn  tlx  *  .  t-. t,-.  -rmri  A  TAT  A  TT^  A* 

jiropriotor  bo.gan  to  colleit  reliable 

marine  inf.irmntion  from  all  qiiar-  - 

ters  of  the  gloi)e.  in  .aday  when  ESTABLISHED  1910 

such  information  was  extremely 

hard  to  O'btaiii.  Tim  fir.®'  moi.o  came  -120  St.  James  St.,  Montreal-  -  -| 


XJmitdm- 

ESTABLISHED  1910 


in  I6ii2.  when  the  coffee  hoii.®c  was 
transferred  to  the  coiner  of  I.om- 
bard  street  and  Aheburcli  Lano  ;  ihe 
second  in  1773  to  the  present  offices 
in  the  Ro.val  Fixchange. 

I^loyd's  end  the  Ibiyal  Exchange 
have  been  so  long  associated  .n  the 
history  of  financial  London  that 
their  divorce  will  change  the  entire 


I  SEND  ME  CIRCULAR  C  l  j 

I  Name . . J 

H  Address  .  • 

I - - - 


’earrels  were  fiinied  out  last  year 


Regulating  Production  of  Newsprint  I  Minister's  address  son®  thaTr'am  'snre"aii‘  who  I'c'ad  approxim-  .  .M  vxnu 

■  .  ■  j  was  the  announcement  of  a  new  policy,  the  recognition  these  linos  w  ill  understand,  and  to  ‘  baiieis  a  yeat.  A>  OLD  ( I  .  TO  f. 

^  argumen  s  a  we  ave  noticed  appearing  Province  to  provide  a  supply  of  "'>>eli  they'll  cay  amen.  j  'vriruivi.'  The  gentle  art  of  tipping  is  as  old 

In  opposition  to  the  suggestion  made  In  last  week's  pulpwood  for  Its  mills,  not  only  for  20  or  30  or  40  “  -  I  •-AIG.h  MAtlilNL.  Greeks  believed 

Issue  that  mergers  of  newsprint  mills  In  Canada  should  !  years,  but  for  perpetuity,  and  an  equal  responsibility,  NCRriH  THRIFT  .\M)  HIT.  laige®t  paper  making  ma-  f  to  he  tipj^d  foi  fern 

I  clunc  ever  buiU  in  the'  1  nited  StUes  1112:  their  dead  across  tiie  an<i 

be  decided  upon  only  after  a  very  careful  coneidera- overload  fhe  industry  recklessly  with  new  ven-  1  liu  tluifl  of  the  Scctch  has  hern  instanc'd  at  Ogdens-  accordingl?  an  oboliis  vas  placed  in 

tlon  of  the  effect  siirb  mirfit  hnve  imnn  tka  ;  tures.  which  Inevitably  under  present  prospects  would  ^‘’‘‘^sed  so  often  that  the  tr.n.ditienal  •,  \  y  j  manu-  ’he  mouth  rf  the  deceased  to  placate 

tlon  of  the  effect  such  might  have  upon  the  present  |  production  and  glut  the  market  with  ?  IT  "  “"folJ"'''.  ^^o^l  '  The  modevn 

cordial  relations  existing  between  Canadian  mills  and  L-.  '  a  ,  ,  .  .u  ,  j  |Of  lo  a  scotehm.an  a  .loke  s  a  jok.  r\vA'.c  wei.gn®  one  thousand  tons  and  Greek  is  geneially  believed  to  be  one 

T,  A  Canadian  products,  to  the  serious  injury  Of  the  Indus-  for  a  that  the  butt  is  incidental.  forri  -nve  cars  were  emiTed  to  of  the  leading  exponents  of  crossing 

their  customers  In  the  United  States,  appeared  to  centre  .  tries  existing  at  present  and  to  the  country  at  largo.  In  f  The  president  of  a  certain  *\pw  traiisporT  it.  the  pihu.  hut  perhaps  The  prize  can 

on  the  idea  that  these  mergers  would  be  beneficial  in  i  other  words,  the  Province  will  not  lightly  facilitate  the  ^ tanking  ir.stitiition  is  an  I''‘kh-  ¥  -v-  ¥  ¥  b“  given  to  the  Hindoo, 

llroltlng  the  output  of  newsprint  in  Canada,  and  there-  e«tabll8hment  of  new  pulp  and  paper  industries  F, AS Il.RN  FINAM  ING.  ■wT«’^Se^^nr  i^'^S 

fore  guarding  against  over-production,  a  fall  In  prices,  grants  to  them  of  new  pulpwood  are.'is,  hut  ,  a  clerk  called  The  attention  of  the  ’‘fTariment  i  in  the  hospital  evei-ybody  whe 


woiQs  may  he  eliminated  irom  tne  ,  ....  ,...v  .....  .  jj 

New  York  Life  vocabulary  for  rea-  -'niorican  cement  plants.  Present 


capacity  is  estimated  at  approxim¬ 
ately  1,50,000,000  barrels  a  year. 

¥  ¥  1  ' 

A  LAHGH  MACHINF. 


V>  OLD  (  I  ST0>L  ! 

The  gentle  art  of  tipping  is  as  old 
a®  the  hills.  The  Greeks  believed 
Charon  ought  to  he  tipped  for  ferry¬ 
ing  their  dead  across  the  Styx,  and 
acc-anlingi;  an  cboliis  was  placed  in 


The  financin.c 


and  lo'wer  earnings  of  all  the  mills.  This  argument  Is  |  yjjjpjgi  pgipw'ood  supplies  may  not  be  deiilefed.  an.l  at  / FJngllsh  coin,  long 

hardly  convincing.  Carried  to  Its  logical  conclusion  It  j  the  same  time  a  fair  market  may  bo  preserved  for  ‘ 


will  supervise  the  location  of  new  mills  so  thafthc  Pro-  former  to  a  half  farthing  piece,  an  store  in  <  h’ua  is  a 


m.i'  be  i)icspr\cd  for  q-jg,  president  took  the  coin  w  ith  I  .“‘<ock 


forl.c-five  cars  were  required  to  of  the  leading  exponents  of  crossing 
tr.aiiF'pr.rt  it.  the  pohu.  but  perliaps  The  prize  can 

"  V  “F  b“  given  to  the  Hindoo. 

F.AsrLRN  FINAM  ING.  -An  American  hanker  traveling  in; 

1  I  India  was  taken  ill  in  Calcutta.' 

t.n«nrin.,  o.  a  department  i  w^ilc  In  the  hospital  evei-ybady  whe 

in  h’ua  IS  a  very  d  fferen'.  j  jjjjj  anything  for  him  from  the  kit- j 

s  Horn  the  prosaic  Amo-..c.n;i  j.gr(.p  gp  tj,p  internes  made 

d  of  sjmlicating  ;>  block  of  ■  (ppg,selves  well  known  to  him  and 
...  .  w  hen  he  left  they  were  lined  up  for 

hanghai  tnev  pu,  as  much  ex-  reward.  He  tipped  them  all.  but 

nt  and  interest  into  tbeir  fi-,  there  were  three  men  at  the  end  of  i 


in  pcs-  r>-oce.®s  from  the  prosaic  Ame-.:.'.n;;  p,;p„‘  f„rce  up  to  the  it 
^metnod  of  syndicating  ;>  block  of  ,hp„,p,ves  v.-ell  known 


would  Imply  that  the  maximum  of  advantage  would  those  mills  that  are  already  operatin.g  in  tlic  Province,  him  tn  the  vice  president's  orficc.  ,  ‘u  Shanghai  they  put  as  much  cx-l  reward.  Hr  tipped  them  all.  but 
rssult  to  Canadian  mills  from  a  huge  merger  that  would  latter  part  of  the  Government  policy  is  a  rather  !  Beb,’’  he  sa'.d  casually,  "hero'  citement  and  iiiterest  into  tbeir  fi-j  there  were  three  men  at  the  end  of 

*  „  *,1.  Ill  ri.  -  *1.  1.  A  .  daring  one  but  If  it  is  enforced  with  strict  imn  irtlslitv  piece.  Interostc  I'ri  nancing  as  we  do  into  a  horse  race.  I  the  long  line  whom  he  did  not  rec- 

take  In  all  the  mills.  Even  those  who  advocate  (froup  j  “  eniorcea  wiin  strict  imp.irt.alit.v,  ,  sensing  a  Joke,  loo'sed  They  use  the  lottery  method  once  pj-gj^p  gg^  he  told  them  so.  asking 

mergers  would  shrink  from  such  a  suggestion  "“herlngiy  at  the  head  and  remark-  pcpular  in  New  Orleans  and  still  in!  x.'Ihat  they  had  .done  for  h'mi? 

the  Province,  and,  therefore,  for  Canada,  of  one  of  our  cd  airly:  "Hiilri  Any  Scot  win  teli '  general  u'e  in  I^attn  America  and:  “Sahib— we  are  the  underUkers. 
Nor  would  mergers  on  a  moderate  scale  control  the  great  natural  resources,  we  believe  It  will  prove  fo  be  half-farthing  wias  criginally ;  seivoral  countries  of  L,urope.  jjg^  j.pg  fijph  xve  would  have 


“Sahib— we  are  the  undertakers, 
and  had  you  died  we  would  have 


situation  in  themselves.  Canada’s  market  In  the !  thoroughly  justified  by  its  results. 


minted  to  give  expression  to  hisi  For  instance,  a  new  store  in  hurled  yoti,"  was  the  chorus  accom 
!  generosity.  Drop  In  later,  old  man.”  |  Shangiaa:  requires  a  capital  of  $3,-  penied  w'ith  low  salaams. 
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The  Pioneer  Appraisal  Organization  o1  Canada 

■■tebllahed  1  SOS 

During  the  past  seventeen  5-ear8  we  have  appraised  sotns 
FIVE  TKOUSAND  properties,  all  within  the  Dominian  of 
Canada  and  rempriaing  the  itost  representative  industrial  plants 
in  ever}'  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  >.'EW  YORK 

Ro}-al  Bank  Butldin«  Equitable  Bulldlna 


The  decision  of  Hiiah  Paton  to  re¬ 
tire  from  active  participation  in  the 
affairs  with  which  he  has  for  so  lonp 
been  connected,  is  deeply  resretted 


Announcement  is  made  of  the  ap¬ 
pointment  of  John  Goldhamnier  as 
!  rst  vice-preshlent  of  the  Commer¬ 
cial  CaMe  Company  a  siibsuliary  of 
the  Mackay  Company,  succeeding 
Jeo.  Clapperton,  deceased. 


.1.  .Nesbitt,  president  of  .Nesbitt 
1  bom.son  &  Company,  is  giving  a 
locinre  before  the  Engineering  In¬ 
stitute  of  Canada.  The  subject  cov¬ 
ers  the  hydro-electric  power  devel¬ 
opment  in  the  Doinin.on. 


ESTABLISHED  IW 

Paid-up  Capital  -  $1,000,000. 
Ilcserve  -  -  $1,000,000. 


Total  Assets,  Surplus,  Insurances 
Sold  and  In  Force,  and  Gen¬ 
eral  Finances  Further  Iniprov- 
ed — Special  Reference  in  Re¬ 
port  on  the  Western  Condi¬ 
tions. 


cllr  George  E.  PVister  has  left 
Ottawa  for  a  tour  of  a  number  of 
cities  in  the  United  States  where  ho 
will  give  addresses  concerting  the 
League  of  Nations. 


Hunlly  Gordon,  of  Hamilton,  re¬ 
places  Win.  Harty.  Jr.,  of  Kingston, 
on  the  iHiard  of  the  Dominion  Foun¬ 
dries  and  Steel.  Limited,  Hamilton, 
Out.  Mr.  Gordon  Is  a  graduate  in 
niochanical  engineering  of  Dnlhon- 
■ie  University,  Hal  fax,  N’.S.,  and  of 
I'ornell  llniiversily.  Tthica,  N.Y.  He 
was  for  nine  years  with  Niles,  Re- 
nient.  Pond  Uompany,  of  New  York, 
Iwih  in  the  United  States  ,',nd  Can¬ 
ada. 

He  seiwcd  overseas  for  the  dura-j 
tion  of  the  war  witli  the  E'rst  and 
Fourth  Canadian  Dlv.sions. 
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lion.  R.  Dandiiraiid 
G.  H.  Duggan 
F.  P.  Jones 

IVm.  .Molson  Mnephersou 
A.  D.  MacTler 
C.  B.  .McNaught 
F.  D  .  Slolson 
C.  E.  Neill 
Hugh  Paton 
11.  L.  Pease 
Sir  Dilllam  Price 
Jas.  Bedmond 
F.  IV.  Boss 
A.  Haig  Sims 
Hon.  Sioeato'n  IVhite 


Geo.  H.  Chahoon,  Jr.,  president  of 
the  lyaurentlde  Uomimny.  T.imifed, 
w'as  the  centre  of  a  hap,^y  presenta¬ 
tion  iHsde  at  the  annual  meeting  of 
the  Canadian  Pulp  &  Paper  .Associa¬ 
tion,  in  uiipreriatiou  of  his  services 
to  the  industry  in  Canada.  The  gift 
of  the  members  tork  the  form  of  a 
hand.some  cellaret  whioli  wa>=  handed 
over  by  Percy  B.  Wilson,  vice-presi¬ 
dent  of  Spanish  Pulp  &  Piper  Mills. 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.— The  62nd  annual  meet¬ 
ing  of  the  Confederation  Lite  Asso¬ 
ciation  was  held  at  Toronto  this 
week  with  President  J.  K.  Macdon¬ 
ald  in  the  chair.  General  Manager 
C.  S.  Macdonald  reviewed  the  finan¬ 
cial  rejKiri  for  the  shareholders  pres¬ 
ent  and  stated  that  the  year,  ended 
December  31,  IMS,  was  a  particular¬ 
ly  satisfactory  one  in  every  respect. 

Net  revenue  from  premiums  and 
annuities  amounted  to  $6,481,646,  and 
revenue  from  interest  and  rents  to 
$1,981,136.  making  total  net  revenue 
$8,462,683,  an  increase  of  $967,387 
over  the  corresponding  period  of 
1922.  Surplus  earned  on  the  yearj^ 
operations  amounted  to  $1,208,387, 
the  largest  in  the  association's  his¬ 
tory. 

New  insurance  issued  for  the  year 
amounted  to  $31,778,949,  and  total  in¬ 
surance  in  force  at  the  end  of  the 
year  amounted  to  $168,383,791. 

Gain  in  Assets. 

Total  assets  have  increased  by  $3,- 
359,164  to  $36,889,701  and  ledger  as¬ 
sets  at  $34,844,027,  compare  wiih 
$31,718,611.  Ledger  assets  consist 
of  17,054.992,  first  mortgages  on  real 
estate;  bonds  and  debentures,  $18.- 
238,244;  stocks,  $1,332,134;  real  es¬ 
tate.  $2,445,112;  loans  on  company’s 
policies,  $5,356,797,  and  cash  $409,- 
415. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Buildings 
AUTHORIZED  CAPITAL  -  -  $6,5( 


i  Goo.  M.  Anderson,  recently  ap¬ 
pointed  snperintendenf  of  the  Great 
Northern  Power  Uompan.v..  Limited, 
with  headquarters  at  Tlmniin.s.  is  .a 
;  hydro-electric  man  of  considerable 
I  experience.  :\Ir  Aiidersou  came  to 
Uanada  from  Plattshurg.  N.Y.,  in 
1895.  In  19(M.  he  joineii  the  Shawl- 
nigan  Water  iis  I’owor  Company,  then 
in  its  inoeption.  and  has  remained 
with  them  in  various  cap.icities  ever 
I  since.  For  L’  years  he  was  .super- 
jlntendent  of  tl.e  North  Shore  Power 
I  Company  (a  t-tilisldiary  of  the  Shuwi- 
inigan  Water  A  Power  Company)  at 
Three  Ri\ers  Tn  July.  192,3.  he 
I  Joined  the  Great  Northern  Power 


HIGH  PATON 


ti>  the  financial  comnuinity  as  a 
"  'le.  Mr.  Paten  wa-s  for  a  great 
many  years  .T  director  of  the  Bell 
Telephone  Cempany  of  (  ana.da  and 
despite  his  great  interest  in  the  de- 
elnpinent  of  this  conip3ny,  lie  ic- 
(en'.y  decided  to  step  down  and 
make  way  for  youn.ger  blood.  He  i.s 
foil  wing,  if  is  understeod.  this  same 
pediey  in  the  case  of  many  oilier  of 
his  tiusiness  connectlon.s. 


A  YOUNG  MAN  often  pays  dearly  for  the  business 
training  he  receives  as  Executor  of  his  Father’s  will. 
If  he  succeeds  in  administering  the  estate  well  and  assur¬ 
ing  a  good  income  to  his  Mother  and  Sisters,  it  is  often  at 
the  cost  of  work,  worry,  and  nerve  strain  that  overtax 
his  energy. 

And  if  he  fails — ft  is  the  Family  which  pays. 

Young  men  must  learn  in  the  hard  school  of  experience. 
But  by  administering  an  estate  upon  which  a  family  is 
dependent — No.  There  is  too  much  at  stake. 

Save  your  boy  for  his  own  business  or  profession. 

Save  your  fortune  for  your  family. 

Name  the  Canada  Permanent  Trust  as  your  Executor,  and 
make  sure  of  experienced  protection. 


Sir  Goorge  I’erley  i.s  leaving  t)t- 
tawa  oarl>  next  month  for  California 
where  he  will  remain  until  tlie 
.-pidng. 


F.  G.  Donaldson 

General  Manager 


II  PLACE  D’ARMES 

MONTREAL 


-SNADAPERMANmlter® 

f^avcL-^j.p'^Ocipital  Ona  nTil-lx<yr\^Ur>llcirs 

Toronto  Street.  Toronto. 


It  i.s  interestin.g  to  note  that  in  a 
rei>ort  ot  the  pi'occc<iin.g.'-  of  tlie  Con- 
\en1ion  in  ‘‘The  Paper  .Mill  "  ■I'f  New 
York,  the  editor,  L.  D.  I’o.st,  states 
that  "tlie  spcecli  doliveied  liy  Geo. 
I'liahoon  was  one  of  the  finest  I  ever 
heal'd;  clrock  full  of  lianl  sense" 
Mr.  I'liahoon  is  prominently  mcn- 
tionril  as  the  iirobaidt'  president  ef 
a  mercer  of  the  St.  Maurice  \  all',  i 
new  sprint. 


Manager  Ontario  Branch 


J.  1'.  nalrympU'.  Canadian  Na¬ 
tional  Unilway.s,  lias  left  Mnnlrral 
for  a  ir!p  to  the  Pac  fic  Coast,  in- 
c'l'iiing  California,  and  the  Sniilliern 
Stales.  lie  will  1h’  away  about  five 
w  eek.“ 


A.B.HBSSIN 


Total  aaneti.  .  $.^6,88(1.701  $.1.3.530..S.a7 

Ledger  asseta  34.844.027  31.7.3.3.045 

.Surplus  3.991.320  3,377.28'. 

Bonds  and  debentures.  18.238.244  16.261.215 

Ki rst  mortgages .  7.054.992  6,675,215 

A  rni/kRI  S  ■  Stocks  1  3.32,124  1.211.714 

ATIllNAI  409.415  414,9,59 

Directors'  Report. 

lAMnC  The  directors  in  their  report  have 

)Ulll/i3  the  following  to  say  in  part  ;  — 

"The  first  half  of  the  year  gave 
lED  DEBEN-  promise  of  an  improvement  in  con- 
May  6th,  1930  ditions  generally  throughout  Can- 
an  increase  in  ada  and  a  bountiful  grain  crop  in 
the  three  Prairie  Provinces  seemed 
assured  However,  adverse  weather 
conditions  over  praotlcally  the  whole 
of  .Manitoba,  as  well  as  some  parts 
of  Saskatchewan  and  .Mberta.  fol¬ 
lowed  by  rust,  made  It  plain  that  the 
„  =  .  ,  -  early  hope.s  would  not  he  realized. 

’'  be  province  of  .Manitoba  harvested 
probably  the  poorest  grain  crop  in 
its  history  since  the  year  1886.  and 
tlie  Life  and  Loan  I'oinpanles  cannot 
look  for  niueh  in  the  way  of  collec¬ 
tions  there  until  rondttlons  improve. 
Wliile  better  crop  returns  were  ex¬ 
perienced  In  Saskatchewan  and  AI- 
herta.  high  labor  co.sts  and  low 
priros  for  grain  reduced  iuateria!!y  j 
the  actual  returns  to  farmers. 

"It  would  also  appear  that  the  Jay 
has  passed  when  large  holdings  of 
farm  properties  can  he  operated  sue 
cessfiillv.  There  is  very  little  de¬ 
mand  for  agricultural  lands  at  the 
present  time,  hut  no  doubt  this  lon- 
dition  will  right  itself  in  time  A 
.sound  immigration  policy  will  attract 
settlers  of  the  right  kind,  and  with 
smaller  holdings  and  better  condiu  t- 
p1  farming  operations,  general  con- 
dllions  will  improve.  M'hererer  pos¬ 
sible  farmers  will  he  obliged  to  de¬ 
vote  more  attention  to  dlyer.'ifi'd 
farm  ng  operations,  in  order  that  hi 
a  poor  year  they  may  have  sources 
for  profit  or  suhsistenee  other  tluiii 
wheat.  Where  such  eonditions  pre¬ 
vail  the  Life  Insiiranee  l  ompantes 
can  only  "mark  time"  until  an  im¬ 
provement  sets  in,  and  devote  greatfr 
energy  to  other  parts  of  the  country 
where  more  money  is  In  circulation. 


Bonds 

Investment 

Thr  pertftmol  Bfrrirr  rendered  enBuree 
Batis/uetion. 

A.  Angus  Macdonald  &  Co, 

p.  R.  Bidft. 

lORONTO  ONt 


Sir  Edmund  M'alker  has  been 
elected  president  of  the  Toronto  (Jpu- 
er.al  Trusts  i 'oriKiration  lie  suc¬ 
ceeds  the  late  Hon.  Feat herst "u  :  year 
Osier  I  Beth 


FOR 

BOND  QUOTATIONS 

SENTi  TO 

Toronto  Bond  Eicbange 

LTMITED 

nOMlNION  BANK  BriLUIXfi 
KlXr.  YONOK  ST..  TORONTO 


Two  new  members  have  been  add¬ 
ed  to  the  Montreal  Mining  Ex¬ 
change.  These  are  it  ,1.  King  of 
Biilfour.  White  &•  (  oinpan.\  and  W 
T.  Wintenule  of  W,  T.  Wintenute  k 


tiKO.  M.  ANDI  BSDN 


Company  ns  manager  of  their  jdant 
in  Northern  Ontario,  and  is  now  lo¬ 
cated  at  Timmins. 


SIMPLE 

INTEREST 


OVER 


Canada’s  Trade  in  1923  at 

New  Recent  High  Level 


THE  INSURANCE  EXCHANGE  BUILDING 


RI«Ttstt.*®&<aa  •DvoanT' 


Canadti's  total  tr.ade  for  the  12:  in  U'21  5\er('  ■.•jiluid  .it  $U11.33.5.17u 
montlis  enJe  i  Deceiuher.  I!i2;i.  ^  di'''i>l' n.g  to  .^UUi.)  i  l.i;:;  1  in  1922 
reached  the  h"hP(t  Ie\ol  which  it  an  I  i  J  ji:,  to  S 1  :;i;,s.‘jS.25ii  in  1923. 
iha.s  attained  diirtig.the  ptisi  threel  Inm  Lxpuri  Duiihiev. 

■  years.  The  total  valtc  ol  imports  i  Next  ir,  or  lei  came  iron  and  it,- 
-and  exports  dtiring  the  year  was  .«i..  ^  I'lij...  .ijviMon  was  par- 

9:;  1.849. 6.38,  being  an  in-rcase  t rom '  t‘<  ularlv  HitercbUiiv.  the  n::;  ox- 
' -81  .i'ilii..‘>87.I6ii  in  1922  ai’d  Irom  -Tt.-  ports  to  a  raluc  of  8i;T.o35,8u,S  iicing 
616,1.2.764  in  1921.  .  ;  more  th.iii  ilouhic  those  of  I'il'I  \i<l- 

The  o'.istanding  feature  of  thf  ''>‘’  i  at  .;'32.' ro.h.jn  and  -oiiie  $i6.ho0,- 
loiintry's  foreign  trade  during  the  hu'i  alirad  of  the  Ui22  experts  xa'  icd 
year  wa.s  the  substantial  inrre.o'se |  a'  -'ILS'io  .y|:.>  Mtich  tiie  same  V  in:.' 
which  took  place  in  r.xports,  total  ]  ai'l-ii*'  ii  the  case  of  no-i-ierrius 
exports  of  Canadian  proom  ls  tieing  ■  nieial-.  exports  o'  which  dining  tlu 
\aliicd  at  $1,914,731,272.  Iti  s  total  .'  ar  wo  re  'valued  at  .$.",i;,XI  !.or,.3.  l>e- 
eoiilrtisting  with  $884,:!62„o8:',  in  the  ing  prartiiall.x  doiilde  tlicse  ol  1621 
1922  ye;ir.  and  $86i2.699.S29  in  l''2L  'ai  :ed  at  .f27.2l  l.eoi  .iml  consider- 
Imports  during  the  year  also  t  (i;  e  "  hly  ahead  of  Die  1922  total  of  $3'', 
f nns'derably.  They  were  value.i  at  -31  '.Di'  .N'en-iuetallic  minerals  we' 
.s;ui:;,,o3o.5l.o.  being  an  advance  from  'xi'ortfd  durliiy  the  mmi  to  a  v.iliie 
.*762  499,3119  in  1!I22  and  from  .*799.-  'J'  *29..".ii.'),.'.28.  heiug  up  Irom  $21.- 
478.483  in  1921.  ■  14". 6e.'.  in  l'c'2.  an-'l  from  $25.o:;4.872 

Trade  Balance  l  avo-iible.  , 

..  ■  Import  Di r.oioiis. 

3  hc^e  figures  indicate  tha  tan-  'i-i,,  ,  .  n  ■ 

J  ^  .r.r.n  .  .  .  'hf  lll'Cl  HllpOrllltlt  lUpOI't  lIlV,- 

ada.  for  th»  year  1923.  had  a  favor- j 

s  ’  tural  ai  -1  legetahle  pr-du-ts.  the 

I  ■.Hn'-.'.i'l'  vail .  tiu  e  import.:.  .*182,618.0.18, 

$121.953.2i4  a  year  ago,  and  w  ttli  $3,- 1  ,  ,,  ,  ,  '  ,  , 

■’‘’1  337  two  vears  a-o  i 

,  I  (  .1,  I  when  till  V  wire  valiud  ;il  $1,39,059.- 

Foreign  or  re-exports  during  the,  ,,  ,  , 

,  ...  I  I  17.1,  hut  I  iin.--;d<'i tihlv  hetow  those  o 

year  showed  hut  little  change,  being  v  lio ",  re.icli.  d '  .*  1 '<7  k.S'!  61 7  Fi- 

?1.3.riS4,S49  aga  nst  513.81.3.268  In !  ,  ,  ,  ‘  '' 

1922.  and  $13,994,461  in  1921.  I  '  ’^*9K.d  second 

among  iiipoit  i-i'uips  in  tlic  ,vc.ar 
Agriculture  I, ends.  reaclrng  a  ,al'  <■  of  $1  78.128.n36  .con- 

.\s  is  usually  the  I'ase  the  greatest  I  rasti  d  wlih  .$  I''". 12". .372  the  pre- 
volume  of  exixirt  trade  occurred  in.  reding  \r.ir  and  $129,29  1,178  In  1921. 
agricultural  and  ’vegetable  products.  Imports  -  I  ion  and  its  products 
the  value  of  w  hich  has  increased !  w  as  au’  il.i  divi-ion  wliich  showed 
increased  steadily  in  the  jiast  a  lica',.\  .m  nasc  dui  itig  liic  year, 

tliree  years,  from  .*357.487,816  iji  Total  ’npoU  w<  ir  .$173,720,299,  bc- 
1921  to  $397.37.3,826  in  1922  and  to  Ing  up  Iron,  8  127.179,11  7  in  1921  and 
$416,219,990  in  1923.  Itrom  $I26.I67,8.'.>,  .n  1922  .\on- 

It.  is  noticeable  that  exports  ofjimdalUc  ni  tui'.il  impoils  which 
wood  and  pap<  r  jiroducts  wtis  the|w-r  re  valur  .  .ii  .? 1 .33  "i 7,0.37  in  1921, 
second  most  important  export  grou))  declining  to  $127,131,387  in  1922, 
during  the  year,  shipments  lieing  sliowed  >^ih^;alllial  recovery  to 
vahied  at  $267,553,964.  this  being  an  $1 65,1 1  1 .1 72  in  'tu  .vein  nndoi'  re- 
increase  from  $213,145,383  111  1922,  |  v  iew  .  .Non  fe:  mu  ■  metal  impeirts 
and  $186,992,991  in  1921.  The  Ihirdjwere  .*  12,131.222  aia  ist  $34,9,32,616 
mosi  Important  group  was  animal;  tlie,  pr('ced:ii;;  .var  and  $31,516,560 
products,  but  the  aheiwing  in  this|in  1921. 

case  was  only  slightly  more  sati.s-  The  table  v.ii:  it  'ollows  compares 
factory  than  In  the  preceding  year  I  Canada's  trade  in  tin-  c  alendar  years 
with  the  total  below  that  of  two  1923.  1922  and  l''2l.  by  divisions  of 
years  a.go.  Exports  in  this  elivi.don  group.-  :  ■ 


n  rite  for  particulars, 


LIMITED 

3(l-.3>'  King  M.  L.,  Toronto, 
Established  36  years 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

6  Kintt  St.  U.  -  Toronto 


Typical  Floor  Plan 
Showing 

Sub-DIvIslon  Into 
Small  Offices 


French  Drawings 


(  RKDIT  NATIONAI,  IIH’O, 
Drawing  of  January,  iJnil. 

Number  5734975  is  redeeinalile  h.v 
one  million  francs. 

Number  2258191  is  redeemable  by 
5fKi,090  francs.  ' 

.N'timbfrs  2327410  and  742.3124  are 
redeemable  by  2tH),0(8»  fiane;s  each. 

.Numbers  1327402,  56i67638,  7814753 
are  redeemable  by  lo0,00d  francs 
each. 

.Numbers  1237876.  159.3519,  1953740. 
2i8»4375.  5161300,  71.3.36998  are  re¬ 
deemable  hy  50,000  francs  each. 

5Yith  the  exception  of  the  13  above 
numbers,  te  following  are  redeemable 
by  500  francs; 

Hundreds, 


La  Compagnie  d’Obligations 
et  de  Placements 

drs  Trois-Rivieres,  Limitec 


THREE  RIVERS. 


The  Financial  Heart  of  Montreal 


A  Building  nobly  wrought  to  adorn  our  City  and  serve 
its  business. 

A  Building  whose  name  is  synonymous  for  all  that  is  finest  and  best  in 
office  building  construction. 

A  Building  that  meets  the  re<j|uirements  of  Corporations  demanding  the  last 
word  in  service,  and  space  with  the  maximum  of  unobstructed  natural  light 
and  economical  interior  division. 

A  Building  catering  to  tenants  who  demand  that  their  business  home  possesses 
dignity,  character  and  prestige  of  location. 

Offices  ($1,000.00)  per  year  and  up,  according  to  location  and  area. 

Secure  your  space  now  so  that  your  particular  layout 
may  be  made  while  building  is  under  construction. 

Any  layout  you  require  is  possible. 

Ready  for  occupation  May  1st,  1924. 

Ask  us  to  send  you  a  booklet. 

Office  on  the  premises — Ground  Floor. 


I  ’ll  ion  Trust  Compaiiv 

TRUSTEES,  EXEUITORS, 

4'^c  Interest  on  Deposits 
tHNNIPIG  TORONTO  LONDON  Enf, 


Hundroeds. 
1287891  to  1287909  5161291  to  5161390 
132741  1  to  1327.300  5667601  to  6667700 
1.39.3501  to  1.303600  5734001  to  57.34100 
1953701  to  1953800  715.360]  to  71537044 
2IIH4301  to  2094400  742610]  tD  7426200 
2258101  to  2258200  752O0O1  to  7520100 
2237401  to2237.300  7814701  to  7814890 
271  48<  1  to  27149(81 


TWELVE  MONTHS  ENDED  DECEMBER 


Imports  for  Consumption 

Mail!  Groups 

.Agriciiltiira.  and  WentaMo  I’rodurtf 

.Animal  produf  i  s  . 

Fibres  and  textiles . 

Wood  and  paper  . 

Iron  and  its  prodiiets . 

Non-ferro'is  metals . 

Xon-metailie  minerals . 

Chemieal  products  . 

Miscellaneous.  . 


(  RF.DIT  .VATIOY AL  192*. 

JU.VE  ISSUE. 

Drawing  of  January,  2nd. 

.Numbers  6350O0.  1636O0O.  26350riO. 
363,3001)  are  redeemable  by  100,000 
francs. 

Numher.s  695'XO,  1695000,  2695000, 
SO'i'iHjo  are  redeem/ahle  hy  50,000 
franc-s. 

Nofi.  85'Wi,  535000,  1085000,  1535004-, 
2<  85000,  253500(1,  3085000,  3535000  are 
redeemable  by  ]0,(XK'i  francs. 

The  following  numbers  are  re¬ 
deemable  by  5.O90  franca: 

15501'a)  1155009  2166900  SISS'IOO 

235(>00  1235000  2235000  323590fl 

3250(''0  132.3090  232.300(:>  3325'HiO 

37500O  13751190  237500)  3375(*('0 

695000  1605099  2605000  3605000 

705000  1705000  2705000  3705000 

775000  1775000  27750(V.  37750901 

785900  178.3i‘iOO  27850119  3  785000  j 

The  336  other  bonds  wlilch  end  byj 
5900  as  far  as  39954)00  and  the  800 


I  Saw  It  In 
(Thr,  f inannai  Omrs 


TOTAL  IMPOBTi 


Exports  (Canadian) 

.Agricultural  and  vegetable  product 

.Animal  products . . .  . 

Fibres  and  textiles  . 

Wood  and  paper  . 

Iron  and  its  products . 

Non-ferrous  >letals . 

Non-nietallic  minerals . 

Chemical  products . 

Miscellaneous . 


INSURANCE  EXCHANGE  CORPORATION 

Limited 

Telephone  Main  4302.  190  St  Jamea  Street 


Total  Fixports  (T'anadian 
Foreign  Exports 


TOT.AL  EXPORT 


.$00.3 

,.330, ,31.3 

$110 

210,(6)0 

130 

8.38, ’2.-, 0 

8 

.3t)0.9f)t) 

207 

■3.33,  !)04 

07 

0.35, 8()s 

.VI 

814.0.53 

1.3 

708,412 

If) 

020,301 

1.014 

7.34,274 

13. 

1 

?799,47s.-183 

SA.-MO".:' 

$.3.'7,  487  810 

$:«i7, 

!4L.3:J-3.170 

133.111 

7  ST.'.,. "27 

O.'il-.o 

180,f'92.'6l| 

213  1  ).'■  . 

32.029,91'2 

41  WKt.v 

27.21  LOO) 

3(4.3!".! 

23.0.34,872 

24, Gi'." 

10,.3'27..3.3S 

12,48  1.91 

14  7I0.(Ui0 

13  .VM.' 

*802  (>'64.820 

$884.34!.’  3 

13.(614.401 

13  81'  J 

iHi'  ■■  "" 

i 

t-f- 

--f  - « 

640  1 

. 

^  I 

- 1 

..J,:  1 
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EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
requirements. 

We  are  experienced  valuators. 


L0U6HEED  &  TAYLOR,  LIMITED 

GENERAL, FINANCIAL  AND  INSURANCE  AGENTS  , 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Membera  Winnipeg  Crain  Exchange 


Direct  Private  Wires 


New  York,  Chicago 
Montreal  and  Winnipeg 


Westman  Chambers  (Ground  Floor') 


REGINA 


CONVENTIONS 
HOPEFUL  FOR 
WEST’S  FUTURE 


While  Adverse  Phases  of  Situa- 
I  tion  Were  Discussed,  Spirit  of 
Optimism  Pervaded  Meetings 
I  — Many  Valuable  Suggestions 

I  For  Future  Development. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Ba.sic.  Malleable,  & 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe. 
Forgings.  Screws,  Nails,  Bolt.s,  Nuts,  Rivets, 

Burrs,  Wire  of  Ail  Kinds.  Blooms,  Billets,  Car- 
riage  and  Automobile  Hardware,  Horse  Shoes. 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


j  I  From  llif  ttiiiiiipcg  «i'  I'lio 

!  p;iia/irial  TIitk*'*.) 

TV  inniptg.- -4  •o-f>jH>rativf'  action  on 
a  broader  scale  and  more  act  res- 
Rireness  in  fightlntr  'he  wci-tein 
farmers  battles  were  the  ireneral 
tac,tic.s  agreed  I’pon  at  the  thici;  bii' 
giain  :?rowers’  conveni'n’is,  npf;n 
which  the  Interest  of  ih  we.it  has 
been  centralized  during  toe  past  two 
week.s. 

I  he  ills  whieh  bese,!  agriculture 
at  the  present,  time  were  review'cd 
fi om  many  angles.  Some  .alarming 
'  conditions  were  set  forth,  bin  the 
i  hlig  conM'ntions  refused  to  iic  de- 
I  piessed.  The  feeling  was  that  the 
west  would  win  out,  and  that  i>et-! 

I  ter  times  lay  immediately  ahead. 

Klg  Times  Reviewed. 

,  In  the  pa.st  the  legislatures  of  the 
west  .as  well  as  the  F’ederal  Govern 
nient  have  lent  attont  ve  e.ars  to, 
these,  the  supreme  tribunals  of  w  est  ' 
i  ern  agriculture.  This  year  also  the 
/delegates  a»i>ume«|  that  the  parlia 
montarians  had  not  lost  interest  in 
j  theTii.  The  big  issiie.s  of  the  dn\ 

I  were  in  const^quence  all  reviewevl.and 
I  elear  cut  decisions  left  defining  the 
Western  farmers'  po.s  tions  iiikiti  , 

'  these  question.^.  I 

To  begin  with.  Die  fanners'  organ.)  V.anconvcr  For 
I  izations  in  each  of  the  three  preiv- i  j„ 

inces  were  shown  to  have  experi- 
enewl  considerable  adversity  durin 
the  past  yrvar. 


Cheaper  Money 
Arranged  For 

Alberta  Rurals 

(From  ihe  Fdmnnfon  Bureau  of 
'I'lie  riiiBiicial  Times.) 

Rdmonfon  -(  heaper  money  for 
Alberta  ianners  belonging  to 
mral  credit  socletje.s,  will  be 
availaiile  through  an  arrangement 
that  Premier  Greenfield  made 
while  in  thr-  cast.  The  rate  of 
trank  InUrist  will  be  reduced  one- 
half  of  om  per  cerii.,  bringing  the 
charge  do  vn  lium  seven  to  ti  1-2 
per  cent  ,  wtiich  will  mean  a  cor- 
resp'indinv  reduction  in  the  char¬ 
ges  to  the  irort'ow  ing  menilters  of 
several  so'  i'  tie,. 

Mr  Gieent'ietr)  dlscusset)  tite 

matter  with  .‘^ir  Frederick  VVIl- 
liahis-Tayloi .  .eneral  manager  of 
the  Hank  ot  Montreal,  who  agreed 
in  belialf  of  hi,-  own  institution  to 
make  Ihe  rcdijction  itolicaieil.  .\ 

( tnisideralrlr  pcrii'  ti  oi  the  fiin'l.s 
now  lieing  lii  l!i<'  rural  <  rc- 

dil  societies  rrutie.s  Iroill  lllf: 
.Montreal  baiil',  and  will  iherefoK’ 
ho  aflecle'I  fry  ttu,  rediu  tion  tlius 
agreed  to 

lion  F  G  Itoif.  i>ro\in<'iai 
I rcasili cr.  savs  that  the  matter  i.'^ 
now  bring  taten  up  wltli  ether 
links,  and  it  i<  eypei  terl  Djat  they 
will  give  a  -imilai  <  ut  on  Di'' 
present  intrr'ut  rale. 


VANCOUVER  IN 
ROLE  OF  HOST 


( Fririn  llic  Vijiic'iiner  Biircaii  of 
I'iiijinciHl  Tiinc^.i 


ilic 


file  purpoM  of 
prairir-  senator,-  and 
members  of  [la rliameni  in  iIk  west 
-Membership  had  do-!  ward  grain  movement  and  to  enioiii- 


{MORTGAGE  FIRM 
WITHDRAWS  DUE 
TO  INSECURITY 

President  of  Associated  Mort¬ 
gage  Investors  Company  of 
Rochester  Tells  How  Secure, 
First  Mortgages  Are  Given  j 
Speculative  Aspect — Hazard 
Difficult  to  Meet.  j 

(From  till'  t'algjiry  Riireau  of  The 
Fimiiichil  Times.)  , 

t'algary.  A  significant  feature  in 
connection  wiili  the  protests  which  , 
ha\e  ticen  r.iiscd  against  legislation  ■ 
enacted  by  the  Alberta  farmer  gov- ■ 
ernmcni  inimical  to  the  tree  flow  of 
jcapital  into  the  province  for  invest¬ 
ment  puriinses,  is  the  statement  now- 
made  by  I),  A  I'ampbeli,  president 
|of  the  ,AssoclaTeri  Aloi'tgage  Investors 
ompany  of  Hochesier,  i\,V.,  one  of  , 
the  largest  concerns  of  its  sort  doing  j 
ll)U,«iness  in  Western  fanada. 

It  is  not  because.  Mr.  '"'ampbell  j 
points  out.  he  has  not  great  abiding  | 
faith  in  the  province,  hut"  hfcgiu.se  of, 
jeonditions  over  which  his  coniiiany  i 
jhas  no  control..  Because  of  these, 
he  states,  Ih/it  so  far  as  his  com- 
!  pan>  IS  concerned  ihai  it  had  wiDi- 
|drawn  from  aciive  tiiisiness  ip  m,nk- I 
!iug  new  loans 

Itlon  ill  VilllieM.  , 

■  In  explaining  his  position  Mr 
I'  ampbel)  states:  ■"I’he  principle  of 

the  fir“t  mortgage  i.s  that  thcanioiint 
loaned  is  definite.  There  is  noth¬ 
ing  -peenlative  or  open  to  chance  in 
Die  fir.si  mortgage  as  il  is  intended, 
in  It.s  operation  in  Alberta  the  prin¬ 
ciple  IS  not  followed  ;m(l  the  holder 
III  Dll  first  mortgage  ha.s  nothin.g 
(feliniti  as  to  Die  aninnnt  which  he 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIPKG 


Winnipeg's  New 
Downtown  Hotel 

THE 

MARLBOROUGH 


220  Rooms  220  Baths 


c 


a 


"if 


Centre  of  ® 

VVholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man*s  Time  and  Money 

R.  H,  WEBB  -  Manager 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  fif  BONDS  .". 

INSURANCE 


REAL  ESTATE  ." 
.".  VALUATIONS 


LOANS 


S 


Established  IS8t 

IU)\ns.  MORTGAGES.  REAI,  ESTATE 
REM  AL  &  I.NSl  RA.NCE  RROKERS 

.X  OLDFIELD,  KIRBY  &GARDxNER  ^ 

WLN.MPKI,  At 


LAKE  OF  M  WOODS  ILLING  CO.,  Limited 

.Makers  of  FIVE  HOSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.7110  IIARRKLS 
Prfuidmf:  I’Ice-Prr’idenl- 

FRANK  S.  HHiillEN,  WM.  W.  HIT!  H1S0^ 

Directors 

tie  ».  V,  Hastings,  Ahiier  kingmau,  R.  .>1.  BallaiEtyiie,  .1.  K.  I-.  Loss, 
Tnncrede  BiciMeuii,  It.  VV.  Rt-furtl,  VV.  R.  Allan. 


Manufairturers  of  High-Grad« 


Knit  Underwear  Hosiery  Sweaters 

MILLS  M 

IMUIS.Oni.  BRANTFORIl.  Ont.  U>MK)>'.Onl.  ft ATF.RKOBU.  I).,i 
rOA'rmOOK.Ui.e  ,nil  ST.  IIYACIMHI ,  One 


Ceneral  OflFice: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade; 
•lOHN  GORDON  &  SON 
Toronto  &  Montreal 


creased  moa.snrably.  anti  flnance.=  r,jrp  tra'ilc  relations  hciween  the  pra 

i.vears.  Many  delegates  also  deplor- 1  " '  "  <"»,in.  -  h,,s  ,n  the  prop.it>.  l,o,.„iso  of  the 

'ed  the  tc.ss  of  the  old-i,ime  figli1ing,‘)*«'  ""d  'aiions  cl,.it.g.'c-  Dial  can  tie  made 

lepirit.  of  the  locals.  aefod  as  liosi.  lo  a  lar.t.o  ntimlMi  ol  "nub  (,11  nccomc,  in  rcalif>.  a 

i  Kaltli  in  th<'  co-operative  market-  w*‘sterners.  the  majority  ot  uhoni  nio)i,^a-» 

Mn'>  noHri.'  strfYnty  in  ITpiesopt;;  a  baZard  111  doiTlL 

-oTivenlion.-.  however 

ports  from  the  co-operative  miter-  "ic  coast  ontb  t  by  high  intcre.ni  rates  .Tnd  lending  a 

'prises  already  n  exi.stencc  i;i|>pear-  for  a  large  part  of  -.vestern  wheat,  ■-'mnll  anionni  on  ca.h  tarin.  Tlie 
ed  lo  giyc  considerable  enennragr-  The  first  day  the  visitors  were  taken  'farmer';  chit  ■;  rce  of  ci-edit  )ii 
nient  to  the  iiieinbers.  All  three  in  tow  by  the  Harbor  Board  wliith  land  and  he  i-honld  be  able  to  borrow 
conventions  look  sdroiig  staiuJ.s  in  look  them  on  a  lour  of  Die  harbor  against  it  ihf  Ingest  .imonnt  pos-i- 
.-npp.>rl  of  thtii  respective  wheat  and  entertained  at  ilinner  in  tlie  ble  at  tlie  lowe,-t  p,,s.sitdr  rale  fit 
board  schemes,  althongd)  the  out-  evening  On  TIinrsda.v  the  Board  intrr<;  i.  .^ll.^  i  lung.  Iherfforc.  ii'ihI- 
look  in  staskati  liewan  w,as  .''hown  to  of  Trade  and  t'iiy  i  oiincil  were  liosts  ,mg  lo  make  the  irite  go  up  is  not  to 
be  none  loo  favorable.  at  two  impres.sive  fniictious.  both  of  I'lf’  adianlage  and  ^tr.lngely  enongh 

HikIsom  Bh.i  Ruilnav  whieh  were  held  in  the  Hotel  \an-  D  is  not  to  the  interest  o|  Do  tnort- 

I'he  necessity  of  the  early  compic-  '  onver.  jg.agc  comp.iit'  U  e  prefer  lowi  i 

Ion  of  the  Hudson  Bay  Railway  wa.s  Speak  ng  id  the  v.-it  .and  its  aims,  ( •'"D''  b'i.ailse  Die>-  indicate  rnore 

nio-l  desiiable  n  the  op'nioii  of  ;Di  •  hairnian  Kirkpal riek,  ol  the  Ilarlior 
three  bodic.s.  It  is  tile  one  pr!).iccl  Board,  said 

w  tiieh  seems  lo  bo  accoriled  the  iin-  ''No  one  who  seis  the  present  ac- 
ai.iinons  siipiioid  of  the  prairie  fai-  tiiity  on  Laiici  nver's  w  aferfronl  and 
iiiers  rill  feeling  is  that  a  h.iml  who  .see.s  the  ships  wailing  for  hei  tlis 
some  I'l  ward  in  the  way  of  political  can  take  away  a)i>  other  iinpr' s.‘  io;i 
siiiipori  III  Dll'  wf'Sl  awaits  an.',  gf.  than  Dial  lacllitie.s  iiere  are  Inade- 
crnnient  which  undertake.''  D)  see  quale  and  that  if  Vancfoivcr  is  lo 
ttip  - s:  lieine  Du'oiigli.  keeji  pace  wiDi  it  -  i  a pbll.v-grow  ing 

I’arDciilarl'  in  the  .''saskairl,  "wa:i  importance  a.s  a  shipping  ami  trad 
and  .\lhcrta  coiucnliors  the  poli^'V  ing  cent rc,  millions  ninst  In' spent  in 
as  regards  polilicai  action  w.as  additional  harbor  works  and 
watched  wltli  interest.  In  the  lat  provenicnl:-;.  Those*  members 
if'f  province  Ihero  appeared  to  h.',  imve  alreaily  met  .since  Iheir  arrival, 
sonic  doiil.t  as  to  whether  polii ita I  say  they  had  no  idea  ot  the  I'onges- 

tion  here  nr  of  the  strides  made  in 
the  past  twelM'  months  " 

"W  hat  toil  need  in  ^■anl'Ollve|■  is  | 
pii'i'i'  lat'ilKies."  is  Dk'  way  one  vis-  : 


G.F.TULli  COT,  Limited 

lo  tlir  of 

lulU 

STOCKS,  BONDS  and  GRAIN 

Calgary  -  Alberta 


Lcughoed,  Mcl  aws,  Sinclair  &  Redman 

UAliRiS  .'KUS  A.vn  BOLICITOHS 
Hon  Sir  Janes  Loufchcod,  KC.,  K  C.aI.G 
\V.  H.  A  Mo- Li'od  Sinclair,  K.O. 

U.  I..  Bedini  11,  LL  K  A  C.  MacWiUiarnA 
A  J.  Milligan. 

Cabl.  Addrehs;  '  Lo  jghmao,** 
Telfph'me  M  7121. 

Clarf'ue  BHrU,  \Z2  8th  Avo. 

ALUKIiTA. 

C  anada. 


Black  &  Armstrong 

iSuccssois  10  RoMnsoc  h  Blade.) 

KST.^TB  VAI,UATIO.\S. 
K1;:.\TALS, 

Fani  Land*,  MortxHBaa  aad 
tasarance 


<;arry  bldg.. 


fvr\MPEr. 


SOIItlll 


iiniliDon." 

IJliesliiill 


I  )l\cs. 


PROF!  tjnaL  cards 


WOODS,  SHERRY  COLIISSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIG 

UAKKlaTEKS,  SOLICITORS.  NOTARIES 

E.U.Wooda.K.C.;  J.  C.  Sheirv.  J.  T.  1.  C<>;i  Mil 
J.  Ma<‘alisrer,  W.  L>.  Orii; 

D.  O,  ^lotaa.'jtu. 

j  EOMrWTON  Alberta.  Cah:.?v 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Cnal  Cn.,  Limited 

213  ST.  JAMES  STREET 


.iction  on  the  purl  of  Ihe  Fnifcd  Far 
inei'.s'  had  offii’i/D  siinction.  Tin?! 
doubt  WHS  removed  b>  clenr  <  lo 
re.solutiou  which  nutliorizeil  fh-  l;ir- 
Uiei'.'i  to  wield  (he  h.'unnier  in  elec 
Don  catniia  giif;. 

Reversal  of  roliev. 

In  Snskatchow  ;i.n  llieie  whs  h  i 
vei-.s.'il  of  poliev .  it  WHS  deemcil 
that  political  action  wan  not  evpe- 
dient  nor  de-sirable  .-ind  the  pra.n 
gl'ower.s  decide. i  officially  i't  Ica.'.l 
to  keep  out  of  this  reiDm.  The  dc 
('l.sioij  s  regarded  hs  h  t  ribute  to  Die 
.s'trengtih  of  the  Dunning  aovernniepi 
in  rural  !4askatrhPWHn  Though  nol 
:i  farmers'  udminl.stration  the  pres¬ 
ent  gotvernmeiit  in  adm.tiedlv 
strongly  entrenehed  Gr.-ive  il('ii!iis 
exi.stevl  whether  tihe  grain  growers' 
organiznDon  could  suoceed  In  lining 
'up  .an  effect  ve  opposition  to  it.  and 
the  possibility  of  their  being  able  to 
oveithrovv  it  and  replace  it  with  :i 
farmers'  goivernment  appeared  to  l.e 
tiiiything  but  Itright 

Favor  Frodit  riniis 
I  The  Manitoba  Farmer.s'  at  their 
I  convention  in  ■VVinn  peg  went  oii|,^, 
'  record  as  favoring  Dominion  farm 
loans  and  rural  credit  s.v  stems 
which  would  provide  for  lon,g  and 
i  intermediate  credits.  Details  <if 


"  I'H'ves  .-'s  at  inex'ni  lolhi'ied  ar'' 
I'lnitg.d  to  the  mniigagi'  cotnpanirs 
will  It  bn  ll>  in  .'irreat's.  in.-tcad  of  hti 
.•idi'i|u;ili'  cifori  being  iti.'idc  to  <'Ol- 
l(  ('I  tax.'.'  out  of  the  s<  ..son  s  entp, 
.'itid  Di.'ic  with  tb>  oDi.'r  charge-; 
ulii.'h  e:in  v'onie  in  ;ih.';ii|  of  Die  fir.  t 
i iiioi  i gji'g'-.  tii.ikt  so  intn  h  iincei  ta inty 
as  to  wli.'ii'  111.'  mortgtige  stands; 
„p:tliat  onr  company  feels  it.sflf  unable 
|lo  lend  money  t-xcept  at  stit'h  high 
tales  a-  to  inak.  it  |)rohililDvc  to  the 
lioi'rO'M'i',  an. I  w.'  Ii.ive  Ih'fe'tti" 
iinncli  against  onr  will,  been  loicil 
«  ;-;nsp>'nd  onr  bnsiii.'ss  In  Die  pto- 
'iiict'.  >('f  hoping  Di;ii  ih‘  laws  of 


itoi'  expret'sed  himself.  “Von  don  I  '  '''Ibetta  w  ill  soon  b.'  modified  to 
have  to  .sell  ns  the  western  grain  |ln'iUr^  All'prta  b.tck  where  it  i;iiik.-, 
finite.  We  have  been  sold  on  thtii  U'd  only  .'-vi'n  vvitlt.  hut  ahe.'td  ot 
for  the  past  fifteen  years  or  more"  jtiDier  farming  cotnmnnitfpR  " 

INVESTING  IN 
B.  C.  PROPERTY 

(Iron:  (he  I.nncoiiver  Kiireiiii  of  The! 

liiiuiiciiil  rimes.)  ! 

\'am'on\er.-- .S'ltisfied  in  his  own' 
ii.tml  Ditil  Van'('ou,ver  is  on  tlie  eve  - 
of  gi'pat  developnienfs,  .fohn  AVhite.  i 

I  I  asa  lena.  f'alifornia,  ha.s  .instjr.f  t'oiistt-iict ''on  l>ooni  goe-; 
cei'ipleic'l  one  of  Ihe  largest  re.al  ,  j  . -  •  . 

,, _ ,  ..  ,  ^  '“'  .tremes  betore  ir  slops.  It 

csf  lip  deal.s  in  the  fa.s't  year.  He/ 

paid  .J-’Jli.iinn  for  the  Fanada  H.'tel,'*'’  regard  lo  the  canal 
■12, '.n, non  for  Ecglesea  Lodge,  a  hg' Great  Britain  after  the  Xapoieonici 
apartnicnt  house  at  English  Bay.and  '  w ar" ;  again  the  rule  held  true  a 
northwe.st  .12x1 20 comer  of  Pen-' 


iuitt' 

otit- 


V  is  pretty  ,-;ife  to  remain 
opfinii.-'lh'  as  to  the  tiuildra; 
look,  says  xioody's  Inve.sioi".'  .'>er- 
vice.  One  of  the  almost  invariable 
rule-  of  I  \p,»riencp  i.,  that  aiiv  s'prf 
to  ex- 

Wil.S  .'O 

building  in 


sltipping  itmi  .shtphuilding  I'ompait- 
I  ies  tor  a  year  or  two  after  it  cease  i 
to  have  anv  trtith  in  if. 


S»mure  For  llllM. 


I  hot'- 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  DORKNi 
Lachine  Locks,  P.Q. 

P.O.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  DORKS: 
roronto,  Ottawa, 
and  D'innipeg. 

Sales  Offices:  Montreal,  Ottun a,  Toronto,  HTnnipetA  Regina, 
Edmonton,  VancouTer. 


.  ,  .  ...  .half  ('"utury  later  in  the  case  of 

'let  and  Homer  streets  at  .$)0n,Pnn.  I 

Before  returning  to  the  souib.  Mr.^’'*  l'iiiitlugi,g  in  the  t  .S.  aiki 

M  hitp,  w-ho  was  formerly  a  W.ill  *  <';;nada ;  and  another  half  century 

,  ,  .  ,1,  „  ^  I'Tokcr.  stiif.^d  tha*  olhn  in- !  later,  inraning  during  the  World 

what  was  desired  in  Ins  '  espeef  ■  ^  i.e  i-mie  her.'  t," 

'estm.  „t,s  would  be  .lade  her.  iiiiyvar  ;tnd  after  Ihe  .same  rule  held 
Die  near  tuture.  aft.e".-  he  ha.'  h.-nl  an!  ,  .  ,  , 

opportunity  of  making  fin't'.icu'l  ,vr- ]  ”'''  ;'aip'nii.ding.  Ihe  s-torv  of  a 
rai'.genif  nts  in  New  '^'o;■k.  !  sh'p  sborttt.ge  wa.s  so  oft  repealed 

I'or  ssvcral  .vears  -here  has  i'cvn  ■  t'nat  it  was  believed  even  b.v  the 
igili'fion  het'e  for  the  constfut'tion  i 
cf  a  hot  still  water  svvD'’min.g  hath- 
li'tiis"  for  operation  lurin';  the  vv  n- 
ter  \Ir.  White  tinn't.tncul  that  b.' 
wniiM  build  a  natatorluin  on  ihoEn-i 
t'l'si'.i  I  od.ge  proftertv  wh'cli  has  a  | 

Iror.iaif'  on  B.'’ai'h  'ivcntl  '  of  present  ever.vone 

feet  and  a  depth  of  2.k:i  fc>'t  to  the  i '"'ughly  I'onvinced  thii.t.  there  s  aj 
■'.liee  'I  111-  pool  vvi  1  in'  a  e'-.-'iv  j  , great  !'■  'Iding  shortage  as  to  result 
"'■■U(t:i','  v.  :  h  a  ft;’ I si  tilling',  in  spectiiat  ve  building  of  hoiit-ps  bv  ^ 

Tnrkisb  and  private  i'TUs  will  ."ml;  nil  classp"  o-i'  people  front  finan- ; 

wdl  operatetl  lor  the  use  of  flie!<’ie"s  d'lvvn  to  domes',.j<'  ser.vanis.  In 
general  pubic.  With  the  rap'(i  de-Jniaitv  localities  there  are  begiu'lingl 
velopment  of  the  city  as  i  I'uti'ist  jto  lie  vacant,  houses  or  a.partmcnts. 
'e'-tre.  Mr.  Mhite  is  of  Die  opinion  I  because  the  buyers  :ir,il  seilors  can- 
that  th.  venture  will  prove  a  profit -jr  , at  ttgree  upon  ter'iis  as  to  pri<-es  or 
roun'I.  I  rents.  However,  the  boom  is  Uke- 

Ai;',  While  proposes  to  erect  .inlly  lo  go  on  until  Die  owiiers  and 
e  cht-siorry  apartment  'mihling  on  |  builders  at  Iasi  f  nd  themselves  so 
ilte  I'cndcr  street  properly.  The  overloaded  ;i,s  to  b-^  forced  to  liaul- 
I'aiii'da  Hotel  ■will  be  thorough!  ••  re- j  date;  and  this  promises  in  be  at 

n-vitted  and  an '’iitively  new  heating  !  feme  later  date  than  lP2i.  rhere : 

."v.-trni  will  be  Installed.  He  vvlljis  net  likely  t.o  develop  a  sufficient  I 
l  ike  possesson  of  the  hotel  before ;  excess  of  building  sp:tre  durin,?  the  | 
the  end  of  January  and  of  Englesea 
I-c  |j.'  in  April. 


DOMINION  BRIDGE  GETS 

NEW  BRCNSWICK  CO.MR ACT 

The  contract  for  the  .steel  super¬ 
structure  of  the  Clinch  Bridge  in  the 
parish  of  Musquash.  .St.  John  County, 
has  been  awarded  by  the  Department 


of  I’tiblie  tVorks  to  the  Dominion 
Bridge  (  ompany.  of  MontreaF*  The 
contract  Involves  the  use  of  some 
n2,cKki  itounds  of^stee]  and  the  con¬ 
tract  was  awarded  at  approximately 
eight  cents  per  pound. 


.  were  not  g  ven.  In  common  with 
:  the  other  western  convention  they 
also  urged  that  the  Federal  Govern¬ 
ment  sbould  see  to  it  that  the  Home 
Bank  ileposltors  should  he  paid  in 
1  full. 

II  was  tioliceable  In  the  Manitoba 
convention  that  there  was  liiDe 
disposition  lo  dictate  or  at 
temiit  tiv  dictate  to  the  Mani 
tnba  Go/vei'iiment.  The  feeling  was 
m  that  the  Blacken  administration 
"|cotil(l  bp  counted  upon  to  slmw 

i  j  every  syuipaDt.v  for  the  leg'timate 

I  neeiis  <if  sgricullure. 

II  MHliiira’s  Det'eal. 

ii  The  defeat  of  .1  A  Maharg  as  pie- 
I ,  ."ident  wa,s  one  of  the  featuro.s  of  the 

Saskateihewan  Grain  Growers'  con¬ 
vention  in  Moose  .law.  After  Itold- 
ing  this  office  for  Die  past  12  .years  ;  yi,-,  the  .vear 
xir.  Maharg  lost  out  to  G.  F.  Ed 
wards  cf  Mark  nch.  Besides  being 
i  president  of  the  Grain  Gro-vers.  .Mr. 

I  Maharg  was  manager  of  the  trading 
defiartmcnf  of  the  association  as 
1  well  as  president  of  the  Saskai-  he 
!wan  Co-operaDivp  Elevator  t'o.  and 
i  leader  of  the  independent  grou))  in 
Ithe  Degisltiture.  There  vva,"  a  leel- 
!  In:  that  be  represente'l  considerable 
I  in  the  way  of  centralized  control. 

I  and  this  appears  to  have  brought 
I  about  his  defeat. 

I  AlhcFtH  Mor(«affe>. 

I  The  stuation  affecting  mortgage;- 
I  in  .Alberta  came  in  ior  considi  rat  o 
i  at  Die  eonventlon  of  the  I'nited  F;ir- 
!  niers  of  that  province.  rher*  was 
,  consideralile  difference  cf  opimon 
I  in  Pividence.  but  a  resolution  was 
■  patseil  declaring  the  iissociai  on's 
opposition  "to  fiirtlier  co'icesi.ioi's  t'> 
i  Dio  money  power  as  represented  bv 
(tlie  moitgage  loans  .issoeititun  m  , 

I  the  province.  "  1 


C.  H.  CAHAN’  K.C. 

rtTristur  anti  Solicitor 

IRA.NSrORT  \TI0X  lUTLDrXG 
120  St.  'lame..  St.,  Moutreul. 
le|.  Main  lioO. 

LENT,  M.\i:K.\Y  &  .\1.\N.N 

1  lAKMSTERS. SOLICITORS.  .NOT ARIL?.  ETC 

1  W  .1.  W.  Ifot.K.C.  Alf,.  B  M,c4,y.  'I..V..  LL.J 
Il.D.  •Ilh.  .M.A  .LL.B 

1  ri»r  (PnxI,  Bxchaaf.)  M  tVll 

LaMr  /ici,  ■'  "  W„tern  -  ni,i  C« I, 

CRAIN  F.SCHANG'  rtllLDINO 
CALG.XRY.  ALBERT.^ 

ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  Bl  ILDING 

IIAI.IF.VX  -  -  N.S. 

i  C.  D.  Shepard  j  V.  .Nutter 

1  fcistabllshed  1390. 

Cable  Address:  "Endertori"  AA'Innlpeg 

1  C.  H.  Enderton  &  Company 

1  Real  Estate  Investments.  Mortgage 
Loans.  Insurance.  Real  Estate  anj 
;  Properly  A  aluatlon. 

22S  Portage  Atreune, 
niNMPl'.U.  MANITOBA. 

1  A.  C.  Begg  &  Co. 

Goiernmcfi:,  Municipal 

0^  Corporation  Bonds 

KOliFKS  BI,I»G.,  V4Vf0f  Fllf.  h.(  . 

PATENTS  ‘ELUP  6475 

LKAKChES.  APPLICATIONS.  ETC 

TRADE  MARKS 

1  C  tS>tGNE-  REGISTERED  1 N  ALL  CD  JNT  R!  1% 
lICHr  ICALANL  INDUSTRIAL  ReSEAR^H 

HANBURY  A.  BUDDEN 

ADVOCATc..  U- 3.  PAT. 

TABLE  NO.  1311 

ADOpess  '  U  Drummond  3ld3. 

BREVET*’  Montreal 

^A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906 

Farm  Lands,  Bonds, .Mortgages, 

,  j  Insurance. 

1  Saskatoon  Sask. 

CO.NSULTLNG  E.NGINEEii 

lEAUBIEN,  BUSFIELU 
&  GuliiPANY 

.CONSULTING  ENGINEERS 

1  l']a<  e  d'Aimra,  ^tontr•al 

r »•  Gaspc  BesubipR,  J.L.  B’ljfie’  1 

BUCHAN  &  CO.  LTD.j 

COVERN.MENT,  MUMCIP.4L 
AND  CORPORATION  BO\DS 

Herald  Building 

CALGARY  ALBERTA 

.  _  ,  .......  I 

F  -  ;7  - 

LtSTADLlSIlKD  184». 

Bradstreet’s 

Offices  ThrouphoHt  the  Civilized 
World. 

OFFICKS  IN  rAN.4DA 
I'HlcAr;,  Aits.  Vanrouver,  R.C. 
Fdmuntnn,  Alta.  llamiltoD.  Ont. 
Ilulifiix.  N.^.  Montreal,  Que. 

London.  Ont.  .  Quebec^  Qiie. 

Ottawa.  Ont.  i  Toronto,  Ont. 

St.  John.  N.B.  i  Uinnipejt.  Man. 

Reputation  Kalnrd  b>’  luna 
>'earf(  of  vIporouM.  roni«clentlous 
and  RucoesHfuI  work. 

«iOHN  A.  rUt-TON 

S  iperintondrol  •  -  MONTKF.4L 


CC  mulative 
Redeemable 
Pre'ferred  Share* 


8% 

Dominion  Combing  Mills 

LIMITED 

e'ritefor  particutmrt 

Dominion  Development 
Corporation  Umited 

ts05-8I3  C.P.R.  Building 
TORONTO 


134  JickMO  Bid!., 
Otfawi,  Oat 


1904  fraavpariatiaa  311; 
Maatreat.  0*a 


the  hotel  before ;  excess  of  building  sp:ice  durin,? 

j  pre.spiif  year  lo  toree  any  such  li- 
|quida!ion.  especially  m  vjew  of  lUej 
irowinc  cheapness  of  monev 


E  M  V(  DONALD  &  FO.Ml’ANY. 

Al  QFIRES  B.  ( .  COM  FRY 

Winnipeg.  — The  businesiv  of  Simon 
l.eiser  At  (.'ompany,  Victoria.  B.'  . 
wholesale  grocers,  has  been  taken 
over  by  .A.  AlacDona'il  i  Company. 
Eimited.  of  Winnipeg. 

Meslei'u  (irocers. 

George  Iiigraiiic,  as;  its-sisiant  tnan- 
ager  to  Harry  .Madison  of  Vancou¬ 
ver,  will  he  in  charge  of  the  Victoria 


Ma.y  Dec!  lie  .SliuliHv. 

Admite'dly  consi ruction  work  may  | 
not  be  quite  as  exteiistive  .as  it  w'as  ' 
last  year,  for  toDi  the  moderat.e. dc- ' 
Cline  in  average  per  capiia  incoflies  ! 

-d'.if  t(.>  slight  utieinploy  menl  aiiil  i 
falling  conioraticn  earnings  and  ; 
the  repres.s'ive  influence  of  political  j 
agitation  arv'  prety  sure  to  nducej 
some  conservatism.  Yet  the  mar¬ 
ket  for  Lvuildiing  materia!'-  .'-bould 
establishment.  Henceforth  Mr.  .Ma-Ile  •ger-'rall.'  bro;;d  and  Die  prices  or 
disnn  wiil  have  'lirect  supervision  tlio.'-'C  m.aterial.s  are  unlikely  to  de¬ 
liver  business  in  i'oih  eit.ies.  veloii  any  great  we.ikpcss  this  year. 


^  6  O  A  L  ^ 


F.P.  WEAVER  COAL  CO. 

WHOLESaYe 'steam  COAL 

TORONTO  MONTREAI. 


1924. 


9 


THE  FiNANCJ.A?'.  ’HiVlES,  ivIONTREaL  f 


INCREASED  NET  I  Some  Contraction  December 
FflRNINRQ  FOR  Iron  and  Steel  Production 


TWIN  CITY  R.T. 


F-ai'ried  lo  Take  Care 

cf  Higher  Common  Dividend  , 
Requireinerts  and  Make  Small 
Surplu.5  Addition — Result  Af-[| 
tained  Aftes"  Kedurtion  in ' 
Gross  Revenues.  I  ’ 


Totals  For  Full  ^  ear  192.3.  However,  Considerably  Ahead  of 
1922 — Iron  Output  Gained  500,000  Tons  to  880,018  tons 
and  Steel  Output  Increased  400,000  Tons  to  884,770  Ton.s 
— Cumulative  Record  of  Production  by  Month?. 


•1’  an  o\i raoriiinn ry  nieeiinc;  of  tlio  I  “  "  “ 

rtplipiitiiro  lio'.fiprs  of  Rp.^Upt  iT?  ..  1 1  „ /*  ■*  4  n  y"'<  .  t  .  t  • 

(n.  on  crd.  It  tork  .cfio.  u 1 1  oi  i4  Per  (ueiit.  Noteci  in 

I'''  In  iiav  t!ip  f.rst  ins'alniPir  c  I  , 

December  Building  Permits  we  are  thoroughly 

tin.-pyri.  it  \vn<  in  pnnrt.  a;;ri  i.y !’ ,  ‘ - - - - - - - j Organized  and  expcF- 

■  p  fipa  i  "  ' It  w - ^’orSVil*' '  ppimits  hpc  of  $i.f>5R.207  or  40  fi  per  pptit.. and  icnced  to  handle  anv 

'tJir ‘ype of  construction 

■'  ,  ,  ,  I'ein inbpi'.  io::c.  Thp  r.^tiniatrfi  Toronto  .arni  Vancouvpr  rpsistpred  '  -i 

l-MuMitr  ^  valiip  of  Iniildins:  anthorizpd  l'>  'k  sliplit  incroaitps  in  t.ho  value  of  Pl^HtS,  in* 

\  Pi!.  t't.nt  was  a  saii  piiil  n;  lo  .',n  pities  dnrinc  the  month  under  in-  hnlldiui.'  permits  i.ssupd  iis  compared  dustrial  and  fllHMjM Hill 

■  tMi  s  work.  ht:l  he  hoped  it  won  d  ,neeordin<  to  returns  tahiil.nteil  "  ith  November.  1023,  and  Pecemher,  I  rtuKlio  IW  lln 


The  iT>f-nih  of  ftpecmher  witnessed 


repent  e\p.ansion  ' 'i'oppiiiK  to  41.21S  inr.s 


p  s  'ton  by 
Til,.-  i.s  an 


•■■-.jj,  aeti-,itv  („  ,!,p  rana  lian  ir-ni  and  ^crease  of  23  p?r  cent  from  the  to- 
tained  After  Koduetion  nod, m-ion  of  inn h 

Gross  Revenues.  I  .  ,  '**  nunnnr.m  reporud  toi-  any 

_  I ''rnn  .and  steel  was  rnmewbat  lower ,  month  of  I'ifn.  The  dv-l't’o 

The  arnnal  fiHanria:  staiemenr  ofD'’bn  that  of  Novemher  made  what  .s j  I” dncipally  in  the  c,u, amity  of  open 

the  Twin  City  Kapir)  1  ransit  i  r  nv  I ■'  -alisfat  lory  show  ins.''  lira rth  s'eel  incots  prcdue.-d  for  the 
pany  and  puh.-id'arv  onipanies  iarl  ^  h'on  proilnetion  during  the  -  of  th^  ropritting  firms.  Tii’.' 

ih'  year  ended  Deeenih.'r  31.  1  hf;’.,  ] 'Hf'hth  Rmoiinted  to  gross  ?rade  dropper!  ;  i  pt  r  cent,  to  nh.'il  ? 

]'  .i'  sati-sfiicto!  r  ..lie  liurilis  tli.-|'''>hy  eomparine  w-jth  dj.ffr-  ton?  in  ton?  a.'  eoiupnred  "  ith  .M.t'd  ion» 

tear  the  .einpany  wa  ■  .-hie  io  No'-oinher.  Ba,si<'  pis  'ron  ..eellno.i  In  NVncmbei. 

\ert.  a  vedite*  1  amss  'pt.nue  into  a  |  ■  T-so  lots  to  Ions;  niHlleable  ;  .Meel  VPo  l.aiii'. 

slishtl-  hicher  n.i.  ir.r.tim  available  iron  -Icelined  .'..Ik:’,  tons  <„  n,,?!::  tons  ..  for  the 

for  di -niend*.  tal-in.  .aiv  of  these  v- Irle-  nrodm;i..ti  cf  fo.utnvy  iron  de- ;  was  -70  toim  o  -  ^ 

litter  vith  a  sm,ii  s"n-idt,s  for  the  ■..■..?e.t  t .  mns  to  a  total  o,  1.,,..  orer'thV  output  of  -tSS.ktn 

>.ar  renm-iiin-  •!'  'fi  r  U-.n,.  m,,-  ihe  year  1"'’'’  ar.l  13  per 

The  reporc  wliieit  "as  mesentedi  . . .  i<i.-,0i>.lli»0  T.-ns.  (.-m,  ov.-,  the  kkT.m 'tons  in  TCI. 

8t  Thr  anm:-il  crnr-ai  mpeiiui;  -M  rnrj  ,  uiiiuliH'A .  pro-itirr  -m  fnr  itaplTL-'  output  of  Fleet  roFo  Ft‘=>fuUly  1111- 

V  Vs*" '  1-  t  1  '  iiU'nMis  of  VlV',  was  Tii  ^lay.  liroppeji  off  ^Urhtly  duriua 

Uic  5 car  ^  ^  tomniirf]  vv:iii  r,S..D,7  .Iuum  fjn»i  .luh-  rrarhod  OvaK  of 


He  wished  to  say  pp  I'ominion  Httrean  of  Sfatisile?, 


fn  Montreal  ther.’  wero  de-|f 


public  build-  i 


■  1  st'iind-  \\i)«  S6,0itk.ti.a0.  whereas  in  the  pro-  oMnos  In  both  eoinpari.sons.  while  in  iPSSOfcvery 

i.v  l.r.d  the  loiiiKl.iiiou,  here  ard  in  ,-e,ij„a  mo.'th  the  total  had  stood  at  Winnipes  the  Milne  of  esf.imated  Hrtsrrint-ion 
(  anada,  ertlm.x  onsion  of  the  bust-  .<8,.t..k.kni,  and  in  Peeemh.'r.  ft::,  at  h„iid,m;  w.,s  ronsiderahly  le.ss  than  '^^^cripnon. 
it.s.s  \  ti  whiclithey  veie  nFsoe.ai-  $;t,trm.S(i7  "ti  Noeemher,  tnii  vrrv  sHshtIv  hieher  .4 


•e.c.s  \  th  whieli  they  were  nFsoeiai- 
1.  (  hieontJnii  ha.d  srrow  n  from  1 

'.ill  pppjde  to  ffi.ittnt.  with  the  larcrest 
Mlp  mil'  in  the  wor'.l.  Bay  .tsiil 


Ttto  rroaint’Inl  tialns. 

In  .N.'w  Brtinswiek  and  Oniari.r 


tti  November,  but  very  slightly  higher 
than  m  Doc.ember.  132:.  The  value 
.tf  ihf  biifMIng  anlhorUed  in  Sher- 
aro.'tkv.  Fort  \v  illiam,  Klu.g?1.on, 


1 .7.S.I  1  or  c  to 
iron  tlcelined 


foi-  (li -idendr.  tal-iiia  .ar.-  of  there  "  Ir le  nrodnefoti  cf  foiu'dry  iron  de- ' 


1.  tPr  vtifh  a  em-.ii 
year  renm-nin- 
1  h"  report,  wliif 


’.ri’ltis  for 


t.r,;’3  tons  to  a  total  oi"  13,- 


.s'sV- Vn  lao’’  \ftrr  <  f""!'" '■f'  Bm 

.''"  in  F*::,  an  ipovease  oi  Ibk.nr.i  pm 
,.tiiu  em-ts.  i.a.x-?  l  ..lit.  The  rtin.nmr 

.  :  ;>  n.  t  opr-rai'iti;  I  ,,  , 

.  „  I  month:-'  .v’tmit  wa-s  ..our- 


neasefroin  .F3,77:'k47  in  l't2:  .\ftrr 
I'cd'iCtlon  01  o"'<i:.iHU  posts,  t.ax"? 
rl  there  ro’i-iai;..  :  ;>  n.  t  operaitni; 
1.01. me  of  ■' J .'J’  t.'  aratiist  ■»:  k'*'''.,- 
:  »  lin'Iii-iop  of  other  iricon-e 
i-,‘i’ighl  the  total  11..'  .me  f-T  the  year 
rp  to  o7  ai^ain.si  5:.t'.T.'..k33 

tov  mai- ina  pio'-iston  for  interest 
.and  othi  ■  (hatv.~  net  tnoonm 


i-in'.r  v..,--  -He  o'r,-tr.-  .-s.-.-t.-s.  .  . .  v.it...-  ......rw,  oiiiihid,  IMIlgsloll, 

ir-i  o\-ovv'i3ii"o  ■  .  there  were  reiy  slight  inerpHses  In  i'.shaw,i.  ilttawa.  I’ererhorough  and 

■  'altie  of  the  building  penii'ts  i<  .  .kt.  i  ath.irines  wa.s  greater  than  In 

•  .rnilest  liistt-ihnfii  c  Bun  ness.  sued  a.s  eonipare.I  with  \o\emb.  r.  NoM-mb.  r.  13:::  and  Pereinber  lO"'’ 

He  hope!  something  would  be  sav-  13::i.  but  in  all  other  provlnre- there  I 

eil  iroin  the  wreckage  It  they  bad  w  ere  decre.asea  The  decline'  of  1  <ii>er  A  nine, 

iost  the;r  moimy.  timv  had  mn  lost  S,3k:.3,-3  or  ::  ^e,-  een*  i„  Ouebe.'.  ^  The  value  of  Ihe  permits  Is.sued 

be-r  ,-onls  The  greauT-t  cit.sln.tu  and  of  .<4tt,?..5:,3  or  sn  4  ik,-  rent.  ,n  during  Peoemh-.r,  13:s.  was  smaller 

ir.gmi.ines?  m  Ir '«■  t-r!d  -  the  sreat-  Manitoh.t,  were  mneli  the  largest  than  during  F::.  b„t  it  was  in  ex- 

lb‘eker"  ,'rd’'.  .t  .’^a?  'was  sWn"by  l)e^4nJT' 7^^" ‘'•'"yBf  the  value  for  I3:i.  The  total 

the  f.aet  the  receiver  -t  the  first  four  sl7n,l  3  ■.nIto'vV  ,„h' r?viH  ,  f’«: 

w.-.e'K..  .,f  his  rf.miver.  lfn  bad  tuno  r.  ^ '  Ji,  Hi  fish  .  oliitn.  nves.  was  f.loe..,s3.SS:..  as  compared 


■uialiy  declined  to  the  low.  -t  mer* 


St- "i/'lh  j  ly  <eitpijf  of  the  year  m  Pei  iii.ber 


during  Lhe  yc.ir  to  a  peak  oi  1"1 
lor.s  in  May  aini  f'en  remair.cd  m."--’ 


The  table  wh'.-h  f.rl'.itws 
t.'anisands  o'  ',<'ng  titns  tht 


■i.'ows  in 

pi  0,-1;:.'. 


■and  oth.’  ■‘  .'liatg.  V  net  t„vonie  t . .  downward  B.-etidjr  ;;yBanbt  ^ 

iii’liiili,,  a\ ailabh  ■  f.))-  ;ill  .ll-.idftld  ’  re  ^.a-e  O^  mor--  rn'  rt  /rf 

t.  ntiiiemeiit-  .  amonnted  t.>  .?!  37'\-'kV  f’'*''  '^e  was  somewD  .i  mor.'  mar’fd 
'■eing  an  im  ri  a.'tc  ft.-.m  Ji  ..‘ik.3,:f>l  in  U"'r-'‘  .-  eel  1r.rO.F  .■’.no  <  I'-t.)  .- 

ft::.  Afier  providiltr  the  tistt.a!  lois 

.'  '111,.'..'..  I.reft  ’■r.'d  di.ldep.-ls  itnd  "  ’  I,.,.,  g-«,|  t 

l  iking  care  of  'be  conruion  dividend  jAr’i*.,,-  ..  i”-' 

'.ligation  of  >1.:::'\‘:'":'  a.?  eompB.n--tl  P-b'fjav  s"  tilil 

with  .sggii.Oi"'  a  rear  ago,  surpl'.is  ''f-jApnl  . .  I-'. 

raining  St  a  ’esult  ..f  a  year's  opoe  iM».  .  ' 

alien  w-as  !i:4",fif:'it  oontra.eting  with  1  . '_•  ' 

i.'-.  ff'i  at  ih-f  on'l  of  the  preceding : \nj,u^.  m  ...t  -i 

■'•'ai'  This  tnereases  surplus  aerof.nt  -.»pf«niK.r  .  ■■■'  • 

M.TTi.M?  N'evemW, .  «  •“•t  ' 

Profit  and  1  o‘«.  Pcm.nibfr  .  "h  k? 

Profit  and  hj?s.  sorount  .rompa.res  d^. 

er.]1ow'«;--  — • 


or  less  sieH'iy  until  the  heginning  nf  ■  pon  of  Iron  .tnd  ‘toe]  iii  I'amida  bt 
:i  dow  nward  trend  ir  I'^epr*  inb< "  I  uionths  from  .la.nuary,  F'lft,  to  ri,-- 
I;i  l!;e  ea.ie  of  ;,tec'  'he  .'peeni'-.f-  t'emb'-r,  l'F’3.  witk  eorupalat•^e 
dec, 'me  was  soteewb  it  ipor.'  tn.'irk'd  yearly  totals  .an-I  tho  montn'v  at  er. 
(jatp'.f  ..f  .-;eel  irso'.k  -apt'  r'lst,-)  --  lasps  f.ir  eao'i  yea;  ' 


I  In  toee's  ..f  Tc-r* 


IIJV 

i:*2: 

t#»- 

B?  .  IV.,; 

o  r  -^2 

f  M  br  I*  . 

1 1<;  N 

ft*.  ';»4j 

1  .  '.)i  in  uni" 

.  J'J  a6'k  187 

$2  •iTS.'i.;? 

►■'Rf  pfrfX 

.  I  ifif)  "C? 

).ui).4> 

'  *♦ 

.  ?i..»'i70W^ 

2'‘'1 

I'i.l  <il-.i.i?rrt.  ... 

.  210.'X'P 

210  n  1.1 

.  -r  rJiii-'Bnhi 

J  a^ti  .i.iq 

>»Kii  rifiri 

f  in  ties. 

MrOtblv 


Becker  Declares  “Sad  Ending” 
To  30  Years  of  Operations 
Vigorous  Attack  on  Canadians 


'  ;-n''.'  sin. ICR  ?.'1  I  it  rint.'illjed  fral’l  r»gi'  l| 

The  balhP.' e  sheet  as  <-iibmiilr.l  in  j  As  a  result  they  found  thins.,  ina 
'  i',.'  tep- ri.  t'C'  ea's  an  inrrm.sr-  iniftraQ^n  state.  fhtf out  mi  was 

teal  assetr.  ft'oni  ttn  to  jfi.v  khiiT  nn  hr  a  droneht  of  i,hepometi»l 


[they  ithe  BanVst  would  find  iseo  nt's  of  the  .  o 
;jjg  i  hAii  e„aRh  and  the  V'ncli.sh  .nt.  reels  lh  ng  ••.••rer<  d 
was  i  fBserh  51.1've  fir.iV  dhose  bill?  ..ipnal,  w’lh 

were  made  bv  a.  .loin'  agrenaieiit  tbai  'U  ''a^h. 

'■fpl'd  be  fulplled  when  f'pan.-e  wa.  t.iboiit  4,  :7.i'i( 


.  ov(  r  fietweeii  X  ;.ii'i,itiiit  .itni 

X. 

'I  'l'  se  ih'ncs  "  ere  so  .-.'impiii'.t- 
le.i  ih.it  lie  theiiuht  111.'  hetsf  and 
:i::-,;-t  means  o''  I'cstoritivn  for  the 
.omi'aiiy  w.is  to  aftpoir.r  a  genllc- 
n  n  wli..  wa-i  known  to  the  hanks  in 
'll-  I'liy  a.  thtir  linu'daior  and  pt)i 
th.'  offlei.al  foi  in  of  th.  Iif)ii  daior 
N.  1  w .  en  ther.i  in  deapng  with  Mr, 
Bediup.  He  ln'>ped  and  hePeved  i* 
woiibl  b.-  'teiy  soon  that  a  proposal 
"'Ollid  be  put  b-foi'.'  Ibem  eonsti- 
ting  "B.'eker  ami  t'o  p:).'  which 
•  hniild  h.'ite  no  off’.'.'  in  <  anada  - 
t  rier  arain— but  shmild  be  just  a 
tr.iding  I'omi'.'tny .  return  ng  the 
e-har.'iioldp's  l.ngi'  «ii.l  handsome 
dividends  .  iieh  as  ilie  old  eonip.tny 
had  done.  iHear,  h'.ir,  t 

<  asiiilian  .lenloiish's 

Mi  Hall  f.'ilne.  M',  in  second¬ 
ing  the  «-soliiti,)n.  agr.ed  "itli  all 
that  the  I'hair'ii.in  h.id  said  as  to  the 
(  .madian  situatjon.  The  posit  on 
outfliete  ha. I  h.'rn  broi)~hi  aleitif  by 
tremendoii;'  ji'.tlnuoit .  not  only  b,>. 
iwern  eerta  i)  gronpt  and  hai.Ks  of 
vir  Fredm  i.  K  B.s'lvt  i  .mil  Beckei' 
and  <  o  ,  bill  iivlei  nal  .loaioijsie-  be 
iw.ea  Frui*  Ii-Fan.id1.tri  ami  .Si.a 
i:.-'i-  I 'an.'idian  elem-ntf. 

Ill  ans'-'i'i'  to  a  iiuf  ,  tioii,  flir  Fred- 
etiiik  rtated  tb.it  irom  the  book  lal 
n.'c  of  Hie  .  oinpanv  t’ley  hiiil  e\ei-. 
th  na  .'.••rertd.  iin  l.lding  Ihell  '-'.IKire 


ma  ierorni.1  imr.-asPs ;  that  Ot  ?llk.  with  .aggregate;;  of  .il  1  t,38fi.::Kk  and 
4s:i  or  I?:  '!  p,  ,-  cent,  in  the  ta.''f.  ^ni.i::!.37l  in  13::  and  1321,  res- 


I'l'impiiea-  noiincel 
heist  and  ,.nin-.,nlr 


named  pii.vin.c  w.as  the  most  pro  p.'etivtdy. 


latter  fi,gnres  are 


t'f  the  reductions  m  the  eompil.-.l  fro'n  revisiMl  statenient-s 


remunlng  nroviners.  those  in  Que-  funiish.-d  by  etty  offii dais. 


r 


The  Trend  of  Business 


total  ,3?setr.  from  to  js.i,- |  up  phenomenal  ‘  ’'wi''  nv  a  .lomt  agreement  tnai 

ol?,.'i"3  Va.liiatlon  oi  load  and  ei'iip-j  intensify  and  everything  w  a.s  going  I ^''’filled  when  f'nan.e  wa- 
'.riptii  Is  give'!]  a.s  >.-ik.:'t-...tt]  a.,ga.ii'.'t  ■  and  not.hlng  oomiug  ttt  The*  im^sihie.  But  ■n'lih  4h  hours  noti.-- 

$?,?.3t'4.3k3.  rolpeellaneou?  Property  |  rhandlor  3fiii  -hac)  been  '-hut  ow  me  ;  in  Si'oH.'ind.  tints.' Miif.  h-i  -'Uie  In  th  m w , 

t 'S'l.i:!, -dt-alnst  '?i.i::.44ii.  ot.lmr  in- 1  to  defsleation  m  their  wood  d-p'«rt  j'’ere  pro.entod,  th,-  renewal  was  M  h- n  Hi.  i.ab.iiHf:-  wei 
\  r-.lpjent.-,  :i,kJ".Vc3  against  if ' -3.3".- ■  40,000  c.rdc  01  woo-'.  r,-p  I  t'ef,i,-,ed.  and  the  .'omranv  was  .'.'H':  nonldb.  4.' Fi of  ;i|r 

iF-r  rash  n8'‘,4>''t  a._g3m?t  f34i'i.f'i'i't.  i  ^psont  TIE  ^  as  big  as  ;-'t  Vs’i'T  l'''*  "PPb  to  find  T'lg.i.m-  .tudee  o'  other  jhiiis.-  li'-  ha- 
not.--  and  a'-eoimts  reTetvahle  Jdl,..  'i  nthedtal.  had  disappear."]  jtbrn  astonlf hmert  viieo,  .aPiiou-.h  "..rHi  Sk.iiOii.Oiir. •  1  .. 

i''l'  Ea!n.=t  4]3:..’^k7,  nia.teriqlc  ar.l;  l"vervi,bfng  was  I’l  p.  it.  ei  ..rde;  ami  Fi'. 'icn.'';  ret.r  '■ 

runpitrc,  ssvg.Tl,;  against  jobs, 431  .  |  Borrowed  ?4t>0.no«  T'ers.tnulh.  i,i,p  ri-rnf;..-  pni.l,  f-,.,  H.-  h'l.aga  Ban',  fh-'  •'  oi  p,.. ,0. 
n-ppa'-metit?  J -i.ksr.,  against  ■fll.49:  ;  When  he  w-ent  01;:  1'i  .irn'in:'',  the  1 1  f  fused  to  .-iei  \cr  tin-  .Io,  nment..;  l  .nd.  whi.'b.  ..r  tin-  b.jsi 
f  tpi'al  sto-'k  and  funded  debt  of  t.he,fii-;t  thing  he  did.  togeiln  ■  wnh  Mr.iTh.at  was  Hie  fn-;t  i  nn  it.  H”-  b'  1  i.an.s.artio:.  ,11  il;.  11 

.  .iiipany  i.-  ehown  among  th.y  tiabil  ifuthue  was  t..  borrow-  iroiri  tirir  i..rv  .it  i-u-.-Vr;-  4  '  .'i  t  It  1  ,1  lull  '  .1-1  "onh  y 

liieR  utK'ha'igo  1  f'^ona  rtrevlous  y.  ar  persona!  estate  .5;40i‘i,i'.ri0  an.l  t'jei  c.i.ir  sar),  T'har  w  ,'i,-  Hi.-  f'l  i  t  cr.iv.  i.orzh*  .t  I  n  ,o,..iio 

\.  •  "Uiits  and  wage-  ratable  fl'e|pgjfj  p,ff  .violsona  Banlv  for  ipe  sho.-k  if,  thci  .i.-di  "I  be’  wr-.  ’'in  1  o  ji.  the  h.agid,;  ..i 

ynrn  a'  .91!. •'■a''  gains*  •'O’- i  .'handier  wood  .?2iOO.'io  aij.)  .41"0-ise  involved  th.at  Hin  ..'.iild  m:'  biiug  woiji.i  rh'V*  «  1  vr.v  l.iig 

erurd  interest  unoh-'inged  ■Jt  $.383..:..  :  1.00  for  wage.s  jn  .ari.'Brs  He  i.Su'  tins  to  an  i.'.-  ce  .1  .  s.-on  a;  thei  de  He  a  i.b-.l  t'l.ii  .  iniins 

taxes  y  i  ,:,isi,, ,  73  a.gailif'  '1  d.'-'*.  H  .  .  j  }.'rederieji  1  w  anted  to  n-ahe  a  point  of  .sired,  hm  he  Fi'e-b  r'ri' 1  tin  t  .-..iili.ii  .  O'lH-ai'y  agoir 

■,'r-:.ir'v'e.s  'tl  1  ,.?:  k.k81  gainst  $tf‘.338  -  1  to  tbon  that  "Tr  nu'eir  ..n*!  h*'  e.i  that  he;. ire-  lone  ihoi  1'  oiF  '  t  a  1  ‘  '  e  ;i  1)1.1. ir  h'  '.]  1'  lie,. 

T'S.  iinadlusted  items  $1....kt  ,,  pje  haeking  the  .’ooipan'i  to  the  th:-  inaHe;-  h.>lo-r  the  r'dm-ii,  .in--;  -.■-.I'n  th"  pii-cr  they  ' 

O-'Ui.-t  '3J,r7i''  UUmi.'t  of  their  fortune,  .'gpeoii'e  »ii;.t  -I,,  .-.h-ai't  holde —■  ''o.];.)  ;  .-1  \  .-|t  'Mu'i  ivflo  pa  th.- 

BaJmiCo  Sheet.  P'oi'iji.sef  were  made  .and  ss -an'',  s  ^ll^cIa  iit\a"v  ben- fit  '''.vm  i.oi-a'i-,  p.  ck.ei 

I'.'.'inee  :.h.  ct  c.ipipare-'  ?;1  foilo"--  that  tne  bi.'ls  W'h'.'li  w.re'  R  tn.li  I  ,  d,-r..,..-i..v  laiv  good.-  -11  I'-;!  i 

4«  ofs  i -guai  an'e-'d  s'lould  h"-  pawl  f"!  'p  '  '  -  '  '  aid  lUr  -  .'vi-hi  to  ho' 

iqna  loa-.  oash.  F.'ien  tovn  .1.  pr.'  There  was.  f'!r'''l'''  ■'uTtlc  the  vis;  ie,.’.'.  \  ..'.-e  h.ad  been 

Pein  and  “Tur  R'.«  202  S‘ii  jys  0.4  osa  '  ,pu.'e  w-aa  g  vr  n  to  them  -‘nil  'o  few  m.inHis  ,a  ftcad',  'ind-'l'nini  IT.  .i'  >011111,1  .'it,. I  '.i.is  de.'ldei 

Min-  rtep  e'siri  I  17J  1 1“  ,  t  he  if  .tSFofhale  of  lei-uvii-  w-'-.h  'ied:l  In  H'.e  i”.  ;)i.i  in.e,  tlo-  'iaiH. .  'I'-i'."  lip'  .'r.ui<l 

.  ith»r  in —1  ,  .  1  can  :j.s  1  a?'.  nn2  -transe  tii.'ihe-'  of 'iit  'hav'ng  .cfi||  Hie  '.ipuil-  con'iH'is  pa  I  ...'iioii  in  '  .ina.,.i,  Tl 

'  nb  .  •  ts'jjoi  sj  I  ..-a  ,  jjw  -.vih  the  Fav  1  '.ii;|  in'  .H  a  profu  .-f  !•  I.i  d  r.  ;giK"l  Irim  1 

and  I'ctf  r-  ^  The:'  rash,  ad  'ance?  aireiet-’d  to  one  tnillioii  doll-ar:-'.  •■hose  t''n;  .-p-  *  .'.’..idn  '-T  n.-.pie  had 

cfinh’s  .  I.I  SI'  I'.'?"  J, -Of  I  ('..an  o]-  ?7bf.,iKan  to  I'-n  Fhiroii.  ).ortiinit\'  to  turn  down  the  rnerhau'  B- .  i.et-  4;  .  ...  t..  sev.-e 

'lat  gnd  tur  .  stf,  1'  firm  '  o.  and  its.  assoriat.-  h-sidc-  rat  roi'tvarte  of  tpr  •  hieoill'.mi  For-  i.--i.  i'.o.jr  1  1  ,.  o  as  i,< 

i>,p  c.rrs  ,  i  «,4  RRR  'if'i  ,)^p  £.-,0,000  to  fgo.oi'io  • .  4.3  inaert  panj .  When  they  had  tnBhrd  ina'r  und"  r  tnn.  fjp.i.on 

~  „  ,7~~  , . ■  .in  the  Ha  'He  B-tv  r‘'-dccronh'e .  ir.g  advunres,  pu*  no*  ui.'il,  ''it  a-  n  .n  ai's  'ft.,  mot 

'•'  4-1  numb."  .T  '■•..Bi'.l.  1  e.i  tip 


large  Mo.'k 

.I'lP'i  b.al.lli'ei  1 
opany.  a, mi 


■lie  o|  Xl'yOluij 


1  rr'irifnt.'.  tl.k3‘'..c3  against  $t.3.ii'.-'  mpnt  and  4b.0bo  eord?  oi  woir'.  r.'p 
ea^h  against  f34ii..''i'.'i • :  ^p-,out  tie  a  pile  as  big  as  ;-'f  Vau''* 

ip.tr-  and  aefoun^ts^  reTPtvahle  *11.'.^  <  nthedi  al.  had  dif appear."] 


'■'T:  Ealn.=t  ?]3 


Btirrowetj  $4no,nno  T'ers'otnlh. 


iinadlusled  items  JHI.V' 
0-  H!'.-t  -3J,77b 

BaloilCP  Sheet. 

I'•’.').llre  .-.'ll,  ct  C"Ptpat'e-t  ?s  roilo"-' 

4*  efs 

1  Qni;  1  qT'4 

P<nq(«j  ^**6  2^*2  '5n4  Qe 

Mjbi'  prop  '^*''1*1  1  irj  1; 

.  .  1  7*.^  1  0" 

'  u.h  .  .  4"i  "4  ' 

*»Atca  aqi  f* 

.  riC 

'Tot  Rnf?  sup  ....  'I  *.  '*4*^ 

I>4»p  1^-4  M  4"' 

1  -*nl  ...  $«  4  r 


Suipnitr  Fopanv.  a, ml  4.CvM';.ti',i  k  Moipover.  indu-ir 

e  c.-iue  in  tlv  .'s.,.Mi.,-.  I  ompun'.  ,^u,,,ierH.H1i .  the  Momi'nio 
Mb-  n  HP  1  '.b„i  If:-  "Cl.-  pim  ,he;-e  ^  ,,,l.| 

V”"'',''’  .  ?■  .,u  this  arrount  B  '- 

tip  other  ihiim.'  h-  !ia.l  mrnt  one  l  ,  •  manv  Ih.it  the  r."ii 

Bortl.  «i;.i.oo.ottr,:  .  ,.ci  ^-v.a.ouo.  ,,’v  ,,iw  ican.  "'ll 

'-O'  4  1',  dcrir'i  ret-r  'd  lo  the  pill  to  k.ep  Hie  h-llldUg 

oi  |i.i. ,,.,o.  of  tr.e'nold  ira.iP  .  op.  latipE  i 

h. nd.  w'hi.'ii.  tlie  b.jsi.s  ,.t  a  r.-eeni  ^  offp-ienc' 

I  i.'iii.s.artio:.  ,n  H;.  iicH'hhoi'hool. 

w-.;-  "  o-H  wb)|e  .h,.  h.id  I’tK  ifir  1  nnibei  lr.a« 

i. orzh*  .1  In  '.:,.i'i,'..’a  '111.  Fheoii  4,h'p  .  s  froni  Van.'r.iiver  i 

’'111  I  e  ji.  lb.'  h.ag|.i,;  ..I  u  ii.|uldaloi  (ij,,  innab.'i'  inthis'i''  on  lb 


Hiillo.il,  I'lif  lliiild'ng. 

V  gie.ai  -  eiF  .if  interest  i-  cen¬ 
tring  at  H.e  tire;  .'tit  f.'mo  in  Hi.-onl- 
I'.mk  for  Hi.  hiiildinc  and  ei>ns-tii:i  . 
Hon  Irades  m  H...  it, .mm, .11  It  l.s 
gem  iiHly  coiir-'v.s.l  ro  a.n* lioril les 
i.ti  Ibi.s  h'l'ijr,'!  Hi, It  Iherc  1:,  liHI,; 
reel  .01  wfirrv  •  i.a,-  ,ip  I'l.')  Jr 
coneerned.  V.'blb  ll.e  a.  .  iv 't ‘.-.s  of 
the  p.ist.  two  y.';ii.  h.ii,  lieen  m  i'. 
gl'cal.  et-timnles  g.,  p,  .shnu  Hi.at  the 
ciioilhge  Ilf  hoiiMiig  .iipl  .n-lii.-fral 
ar.  ommnd.'iHon  ■  h.i;  voi  yet.  i...en 
fully  Pi'-nit.  up.  .lust  iiow  Ion.,  ibis 
I'ondition  w  dl  last  1.  .1  I'fc  mi  m 
for.  I'o,  but  1'  IS  IP. I  ll'.'inglil  llial 
thi'l'e  woiici  be  .anvils  n;:  I  l.r  a  -nli- 
st  ni  111.1  da'Bn;-  oft  dnr'ng  I'li-  year 
1  cnliially.  bi'.wever,  t.be  sh"  I.  i‘ lit 
III-  taken  uii  and  Hii;  '■  I'l  p"' 

m  re.  «:i.a1»  .1  l■1lI■|.'Hltlle:^l  of  i.i.  li,- 

1"'..'  opBi'ntions.  wtHi  oi'  wiHi.”,ii  .1 
lowerin',  ot  Millie",  1  til M.  tl ,  H;,- 

eonl  "Ba”P  .  howrv.  i,  r.'ni  ilU:  III. 
fa.'t  lliiB  tip-  growth  o  *  liopill.ii  I"1. 
in  th.'  fi.arn'nion  h.i.s.  Ip'.'U  leiy  ■  "U 
siiiera.ble  dnrniE  th*'  pa.i-f  lew  i.  n.s 
an  1  Hli'  growth  I..  llK"!'  to  .'0|i- 
Hnip  Moieover,  indn  irially  ami 
1  o-niiiPrel.tB' .  fhe  lionn'iiion  o  wl 
iie-.s*n'g  .a  very  eonpi«lera'>|e  expan- 
e;on,  on  Hits  areoun*  B  '-  be. ns  av¬ 
ailed  bv  tiiany  Ih.it  the  re.inlv.'ini  n's 
of  the  tie\t  lew  .'eai'i  "'ll  he  hiit- 
fp-iept  lo  k.ep  Hie  hn11d-ng  and  <op- 
stripHon  Ira. IP  -  op.  latipg  .1’  a  hJEh 
■  i-i  of  effp-ienei 

I’d.  ifi.'  1  iinibei  Irade. 


I.'on.s  ji;i  comp.'irt.J  with  787. .3.31  on 

1 1 'ei'cmber  l.  la;;i.  The  eraploymenl 
|iiid,'x  iiunili.  r  ol  Hi,  department  de 
i<  lined  from  3,3.7  in  Heeember  to  Sk  7 
lior  .Jiinii.iry;  at  Hm  be, ginning  ol 
.l.'inu.n.v  llic  figures  stood  at 
cintrii.si  i|  w  nil  77''  in  I'V'  "  .-inil  87  7 
In  ri:i 

I’no  f Aeeplji.iis.  | 


NEWTON  -  DAKIN 

CONSTRUCTION  CO. 

MONTREAl..  ‘■’"•V's  SHERUROOKC 


EMPLOYMENT 
DECEMBER  HAD 
FURTHER  DROP 

Year  F.nd,  However,  Saw  Great¬ 
er  Number  of  Persons  Em¬ 
ployed!  Than  at  End  of  Two 
Preceding  Years  —  Seasonal 
Changes  of  Influence. 

.\  .  0)1  id.'i'ii.lde  i-hr  nil  ig«-  in  (  an- 


Tt  i.  pointed  out  th.al  Hie  tendency  ' '''iip1o,Mneni  a  ;  .u  Hir  beg-in- 
all  indiisliie?  ex.  f-pt  logging  atpl  ’’"g  "f  I’erembir.  t  .x.’eMiing  :ome- 
rel  ,il  fra.I.  Ill  w'hi.'h  Ibere  -"-ere  .-.ea.  iMial  th-  ;  easonal  d.-elme  whi.-b  B 
smi.il  g.aiiis,  IMIS  d.ywnwai'd.  he.'iri-  .  i  • 

e;-:  r.  ,t,i,  i;,in>  were  r.-portci  in  maim  ,  .  ,  '  7.  ''-BOited 

:i.o'’"ting.  largely  owing  to  tempo,  -  'om^rn '.''r’’  ^ 

Ian  sbn.-downs  over  H,.-  holt.  .V.  ’T  'T‘ 

j.'M  Mor  inventorie,"  I "  I 'bor  ,.11  „ve.-  ,  anada. 

Ml.'ie  :-hnnk,.ge  wa-  reported  ,11  ' 


lad  o,:i  1'“"'  leaae  of  approMlimt  :-ly  . . .  per- 

(jiiei  .  '  .  11"’  * ‘  I  'l"  '  a-'  at  the  lirginn-inE  of  the 

JM.  I.  .  weio  ih  '  l  iigc-.t,  tho.sr  momh  and  tl,|s  .-aused  Hie  labor  In- 


ibe  foriip  1  affected  ,01110  3""  d; nunihe 

worl-ri';  ajid  ill  the  latter  approxl  lean  lo  dec 
ini.ii.  ly  |7  3<"'  TIpi  M.iniime  di:;-  be,-  t,.  7 


(I I'l  number  maintained  by  Hie  Bu¬ 
reau  to  decline  from  I'S  8  on  No\em 
ber  to  !'.3  7.  I  he  downwaril  move 


, ,  1  , . .  ''  '  'ui'Miwaru  move 

n  .i  ,  lilt,  to  s.  a.s-on.'H  E'aiiift  in  log  m.  ni  repwit:-  that  which  w'.is  shown 
cm:  .iml  I l•.lnsporlatlo^.  w.as  least  ^  at  the  beginning  of  Itoeeinh  r.  13::. 
iHei  i.-ii  I.y  the  .L.'ipt.il  cnriallnieni  ;iipI  13:1.  alHioncb  to  ti  B?q  1  .v 
ot  opri  aipipc,  m  all  se,  t|on..  fjf  jur  tent. 

‘  ■  I'BVorohle  Ireil'I. 

Bnr<l  Ilf  raiiijoii.  T'niplov  menl  during  Hp'  greater 


d,  bm  he  l.'8;i'  Fl'i-c  r'ri'  I  t 
‘i  that  he;. ire-  lone  thei  I'on’  l 
matte;-  heto-r  the  e.iiirii. 
''.■  .'-h.'ti'i  holde— .  'lo.iM 

ita  ntia'lv  hen-  ft* 

hte.aili  T  -  .Icrtiiir.i'ig. 


PirI  Rteck.. . 

1  w 8gea  pi’  ul'I 

T 1  vej*  . 

'T^<s?<^r^  t"*  . . 

1  pftijj  » R 

y-i’vhir  . . . . 


i'hi3  i'?2:  i 

sa  ,-.(i.-,A  'VI  vi  .le.'.  ftiip  ' 

..a  .-irte  ee.i  73  ee.e  nee  ^ 
la  iRi.  (.I'O  igsR.i  ni.o 


“Hiirsh  and  rneonarienabir." 
Ak'Tien  be  .'ailed  from  *'  anali  fn 


Mai'ch  tb«  firsi 


■  Irg  advtinrea,  but  no*  ui.'i;.  hlr 
Beque  .sent  down  a  numb'  -  o' 
elaim.a  conceived  h\-  li'niteF  -a a  •  n- 
tei'ed  in  the  hook?  Tho  .  ..lii'ni 
wmr  no4  applleahle  le.  }lf,  ker  4.  1  ■ 


we.;jl,l  rh'i'*  a  1  er.v  l.iigi.  snipli;;. 

Hr  a  iib-.l  t'l.it  1  laitns  ot  1he  I'lii- 
.  ■.  iHi.ij  I  O'npdpy  ag.-'irft  Becker  f 
'  e  .)  pi.iiir  b’  '.]i'  Be.'jue.  weienot 
■-■-.I'll  the  piprr  th.i'y  vpi'e  "I'tifn 
i-n  'Ihev  ivf|e  in  the  liatluO  Ol 
m  O'"'"!-,  p.  ck.ei  A-  F..,  faiUi'l 
gi.e'd.-  -n  r'a't  wli..'.h  B  was 
aid  the-  ,'e|-hi  10  hate  taken  I’l 

i'',;.'.  \  i.'.-e  h.ad  been  tr.ed  intlra 

•  01111'. 1  .'ii.il  '.i.is  dei-ided  in  tavoi'  o| 
Hu-  'mil,  ■■  I  1p  '  .  riiicl  not  Mk.'  p 
f'.'il  .i.'iioii  in  I  ,1113.,..,  Tii.'it  vai  wni 
!  •  I.,' r|  r.  ;mp'  |  iruip  the  B-iir  i  n 
.  .'.p.ida  Br'ijce  had  !i:a  wrii.  lot 
B'  ■  '.er  ,v  1  o  .  to  srr-,-e  tlii'outb  him 
..-■i.  i'.e.jr  I  I  ,.  n  as  1,0  brill,  th'm 
nn.].  I  tun.  rjp.i.on  ot  ilu  i  .an- 

r.’  :  -.i  111  ii'i-  Tf"  moment  h'  t.s.i 

' '• .  .if  r  '  1- I  '  t  r,|  lie  hor.].  r  In, 

;  ,  I-.  .  Ihe  Boar) 


-niiierel.tB'.  the  Momi  nion  p  wt  B'nr«l  ..f  fanije,,.  Tmipbavnieiit  during  iIp'  greater 

er^.m  ^iB  ^^eoun^'n’T.  b7,77'";  '  -ord  of  e.auHon  to  the  jtone.vH  ’^-3.  has.  however,  shown 

ed  i  m  nv  that  the  r."inlv'in.n's  r''ii<'ha,s!ng  p-ihB.  eome>  from  fhe  I  trndency  -.nd  the  index 

HP  tiev  few  'e.ari.  " 'U  he  mif.  VorV  iHock  K.vehan;:e  firm  nf ,  n-ee,nhor 

tent  to  k.rp  Hie  h'Hld  og  and  ton-  HsvI^Ti  Bione  a:  rompany.  In  »i. •fle'Wl'-  higher  than  at  the  same 
...  Hon  irn.rp  -  op,  latiPE  .at  i  hjgb  *'>  Braeflce  of  ple.L,rin,E : 

•  .  .t'f,  -.em-'  fu'ure  incoine  to  Ti'akr  current  riiir- i  ^  ^  '  ■'  '  ^^'2  ve.speo- 

cha‘..w  Ihev  .'b  rirribe  tb's  as  heln-’ "  orkins  for.'.es  of  the  5.82H 
I'ti.  ifi.'  1  nntbei  Irade.  o,,r  rather  iiriforfuate  fe.,,(„re  oftbe  reliirn?  nggrcErat- 

'  I,-,  ,  c  from  v-,n,  r,nver  stale  tJiat  P"  -''''!*  Fltuafion  which  r  present ' S7.8.hfih  person?,  whnrear  in  N'o- 

uml  .'  n  h  s  r  ."01  he  ^’tan  at  7lmo;  F' had  8i:,6M  em- 

Iiimi"  I  imm.ii'  on  1  1  plo.vee?  Iaif.?e.s  m  consintcfloncon- 

ne''.''tr'n”gV  '"71ie  hreak  In  ‘  true  in  tho  .atitomoMle  tr.ade  j hupole- 

,,..Me  t'lengih  u  and  im.  ,|r..,bt  account,?  In,-  the  'f  Di'Tf  declines  in  .shlp- 

l.i.ai  'Ml  pier.icld  h.it,  n  j,.,-,.  le,/  coil;  uniption  e|  '.taid.  aril  .stevedorin.g.  111  r-aw-mllls 

teii  liye.l  ami.  |  ,-le  ,  ,,1  the  Fitted  Slate-  -pyu-w  •''“fl  "  iron  and  steelindustries. 

inpes'  1..  Iii.iktng  Itself  f.dl  .1.11X111  ,  .^^,4  H-,,-,i  any  decide.!  reduction  .i>|  rediirlion.-i  were  to  .so-nie  .'X- 

iii'i'ie;.  II  '.irgc  huyrr  ol  I  miidn.  mml  niiclii  easily  '  Lent,  offset  h.i  soH.-aan.H  gains  fn  log- 

I  e.vpecfalion  Is  l.hal  th'-  •‘'s  !  .Ty.n,,,  ,1  erlHial  ;  11  IliH  nil  .King  CHlUp.'.  |li)  which  almost  7.30U 


H,e  lumb.  r  indnsirv  on  Hi.-  Faeific  '-  t^vtent  rnai,  at  aim' 

,oa  I  ..  -nieving  p.v-iH'an  of  ,0,1  '"'V  Pi'-veim  time  'ihj.  In  par 
-  Id.^ab'e  t-Hcnglh  'the  hreak  lnh'",^'Ti  true  in  tho  .atltomoMIe  tra 
pne  -.  that  wa  piedicl-'d  hat;  noti''"'’  account,?  lor  t.ho  1 

,n„,  „ 

c  I..  . lanE  ,.-".  nu.. ; 

eonli'l'ie;-  a  .itgc  huyn  o  u  u  '  |  p niplo' up nl  n.iichl  easily  hf)i 
atpl  e.vpecfaliop  Is  that  th-'  Tapan,  I  ,  erlHcal  Mtiiat  -ui. 

Ho\  e|  ni'iient  w  ill  flO'it  a  large  lo.'lll  I  _ _ 

th.it  Wi-l  t.ake  .are  of  futiiie  reuiil''-  '  “ 

INCREASE  RECORDED  in 

7,'. ""  i  rubber  tire  exports 

nirnt  of  .I'  livitv  in  th'  '  .i.'-tfiu  .i.n-  J  _ 

l>,r  p,avl-.  t.;  bar-  bad  H  t'or-.  lufltm  |  mar„ad,a'i.  e,M,„F  ,,.,d..  m  .Fitoim 
.per  H,.'  western  i,tu..l.en  '''^ii.e  rl-:,',.,.  H,e  imantbol  P, 

I'anlie  CO. -St  lumb.  I'tP.r,  .H,.  H.e  c„cii  cd  .  nimplei.a.i',)..  „ 

Mew  that  If  .n.rs,.,  m-'il't  lui  ,,  ^  ^  ^ 

H.TP  t'i  ab.'Olb  t'K  hi-  . .  le-.p.n-ied  d„,'liv.  Hic  month  finm  Hi 

Hie  side  rnatenal  ...1,  I"  i';'''""'  j , -miH ry  t-.i.il  of  nip-im,:,, 

in  t'l.-  .  ast  a-  a  "l  '  .1 1 ' '  "I'llia .  ji.,,  .--..i  n-  .  i-e-i.liin.- 


teps  had  been  'ompleie'l.  a.n'i 


f’DalP'ial  Theie  were  eriuntr 


'l.aim?  as...!' 


fhrni  for  Piopr 


Put  that  wa- 


I  ging  camps.  Ill)  which  almost  7.300 
penou.*.  were  llspatrlied)  and  in  re- 

tiiil  ftoiee 

1‘nivliirIaT  Beelines. 

The  volume  ot  eniployineilt  In  all 
pF'vInce.s  wax  .uTialler  than  a*,  the 
beginning  of  N’ovemb.  r.  "lie  great- 
e.it  decifase  truer  le.onti  p(r.-"in.?  or 
I ‘I  per  ''<ni.>  w.'i  -  re.'orded  in  Que- 
bfi'.  while  in  the  pra  rie  pr.aMnee.? 
I  iiiploy  ei '.  ri'-portcd  reb'.if  in';  ‘inly 
.ihr.iji.  C'b  worker?  or  .:  per  , .  pt  of 
li'ii-’r  I'-iv  rolls.  .Maiiiitact iii'ing  .a.ipl 
j.-'.n  trip  lien  rli.iwed  the  largest 
I  l.i.s.-,  '  Ill  all  districts.  :i.lfhn'ign  de- 
I .  linr ;  in  'v,ai*-r  transportation  in 


;-;r  A71  |l4cldiie  offered  evAi'y  aeslata.g' '  At  eirn'*  for  their  purprige 
RR'-TiT  'i'f  tnomenl.  howp-.er.  H.r  term*  Brrker  W  Fo.  were  siipp'iileri  V. . 
tZ4a4i7  '^fiPs.nded  hy  l.he  Ho-.-helaga  B.ijik  jc-  viv  (7undv.  r,f  Triroiito  .  hU'o 


APPR.AISEL  MADE 


IforSA*-  1  . 

l  enia'-ks  to  .sto.  khoHer.-i.  say?  that  '  and  the;;-  r  nsioipr-i-r  conir.-....'d  tl,.- 
ttie  e'.wj.any '5  H*  Paul  atid  '-linne-  maton’y  of  the  sli.-.i-e-  ■-  *’•'  fr.' 
.iprihs  propetties  art  ri'y'''  i.ring  val-  .'outlm'  Fompany,  tb.-  ".-'vuenai 

11P1  by  the  r-ta'e  cammissi'Jii  In  or<fer  Pulp  A-  Pow-er  fn  and  *  'nut'  ''Me 
that  a  reasonable  rate  of  faro  tnay  br  of  surround  ng  eompanie  Phov 


.iprihs  propetties  art  rryw  i.ring  val 


lyrst.RRt  i,'ia'iR7''.R  were  harsh  .and  unronx.- enai  ie,  m  1  mi  " 

p.-Ri  a.i.TTii  I  .Inno  Mr  Hall  t'a  no  left  f'-r  Fan  ,r.^c  r, 

vr'icua  1,77'’. 7.ar.  ada  tri  prepare  thr  way  for  rr'ni  Bp;qnf 

-  -  - 1  hiii'.'ing  Be'Ki.r  1  n  and  toe,''  .r  wheel 

jRo.nif,  n..a  asb.c:?  Fs  !  sriciates.  He  'Sir  T'rcdcrp.'k  1  '-'fB'T  j '.dsed  1 
1...i'.''y.  p-esidfut,  in  hi?|'.n  .-Vuguit  without  a  q  lalin  Thrr|„.i,i|  1 
t,.  .sto.  kholder.s.  say?  that  '  and  the';;-  r  i;sioipr-,-r  centre. ."1  tl,.-  a,- 

any'?  H*  Paul  ctid  '-linne-  maton’y  of  the  shai'e-  '  *’•'  F'r.'  „eEotif 

re  rryw  i.ring  val-  .-rnitlml  Fompany.  tb.-  ~,->L'i:ena  i  .  . 


•Mrived  a*  had  all  the  shares  in  the  pa'  Fom 

"111  of  tne  pi'op.-'Fv  C'f  v'onr  sub-  pany  that  h-id  been  paid  'or  tf" 
-idiaiv  .-.empanie:'  ha?  boep  ma’n-  therefor.-  d'd  r.ot  3iit;r 
ta.ned  in  .rlii-s  operstins  ceii-'l;-  rrrat  diff'eu'tv  Beck.-r  ^ 
fiOD  sf-'l  i;  ru'f'vtdinE  a  bieh  st-and-  doing  wo'l:  the  ba/laiT'e- 
ai'.i  cf  sr;-vi.  e  to  tb'-  publie.  'I  ht'  pared  ill  .tj’y  for  hi?  pr( 
earniags  your  .- .niipany  for  i't:-3  mat  on  showed  an  epn 


i'jr  ,' .nil pany  for  i' 


n-'D-  rrrat  diff'eu'tv  Beck'-r  A-  '"e 

■and-  doing  woii:  the  ba/laiT'e-shee 
I  ht'  pared  in  .’j’y  for  hi?  prfn-.at. 
i't:-3  mat  on  showed  an  enormf 


'I'f'  suf fb  i> ii*  I'l  justify  th?  dire,-  .pvfH"o  In  bi];  !ne?<;  .and  a  lai'E 


ir.r.s  in  -ie-Iarii'iE  and  j-aying 
trriy  ci-.-i-iend.'  )*  fhe  rate  o? 


'infir.  r.,  p-,  ibree  months  trading 

'  P"'  paper  tra'l' .  it  war  true,  « 


w  enai  ,e  in  1  mi  wa?  tinanend  ;nid  ri  r  l  yH  in;. 
ifi  fir  Fan  r)-efi  e-<reji,  Hie  of  Mr  t 

for  rr'ni  Bp;quf  That  w.a--  tlie  spoke  in  ib  •  p  .y?-. 
nd  thr,--  -ir  wheel  tie  (.-Eii-  FrederieK  1  "a.sa'i-  , 
Ml'.'k  I  '-'fB'T  j '.dsed  to  EO  to  Mr.  nriqur  and  selll'-  a-  '  .1 
aim  Thrr|„.j,i|  i,,p-|  p.p  th,at  wa?  impor--:-  ii' 
•litre. ."1  III'-  'i,;*  aqr)  fb,at  w.a-.  how  the  f lu.in.' ii; t  ,,  , 

'  neg.atiatinn?  were  frustra'r-.],  i  if  •  . 

^  -.egui^nam  Unn-  B»  1  'nilphife  Issues.  'n' 

nm."’"'  Pher  Aga.'li.with  r'gai'd  to  tlir  Bay  Sul- 
:e  Par  rom  phltr  r.'o,  Wh.eb  war-  .oippoti-d  hv 
.j  ,rir  ff<..Briti?h  paperniakrr.s.  they  w,  ere  ■ 
'.'■pate  am  t-tei.j:K>d  bv  'ili  .  Beujm  refusing  to  ' 

£  .'n  -Rrre  ■■ilpt'”’  ’"H'  fu’lher  i-liai'e  capit,;.!  *'•  " 
»-?hpe'  pre-  iss’ied.  he  hacMig  that  r.gl  »  '-olp. 
i-K-at.  ’ntor  T'et  an?<-  r.r  the  pe.  uiiar  lorni  ot  ‘ 
orme-i-  r-  ’'■■■'"••fJ  bf- .  wh-'eh  Fiipiila'ed  that  ^ 

a  lat-Ec  pro  shar.-holder.?  mrnt  vote 

idlnr  rhr.  F  ’ 1'' eB.rem  •  and  .'Om 

irvc'rr.eii  shnif.-  I  otil"  have  lofed  to  ' 


m.ni'"!  t  a  tiller:-  IMui-  wotlb'-,  b.iw.vrr,  1].; 

:>"'ii  ,  alle.|  H,  taT-.e  ’li'f  '"  'r  '-'at-  .  en?ld.' 
:.c.,.  "II  Mai-.  b  Hn.se  lh..t  o;  a  . ■  .ii". 


i-  expe-t,.,,  sb'.w 


"UCeiulpg  He 
b.  .'11  'I  Ui  t  o.j, 


ii,  1  ni.iiM'.i  n.i..  lie  J  ,  ,  ...  .  I  <  {in.ad.a'i,  e.vp.irt  trad.-  in  autome-  ' ''  1”'''  recorded  in  Que- 

(per  H|..  ivrstern  il  ua  "U  .1.'  ^ rl-.i'i.,,  H,e  inoiiHi  ol  Pie-  hf''-  while  in  the  pra  rie  pr.avmee.? 

P.iriii''  ce.'si  lumr.i  rti"  n  i.m.,  le  .,,,^11,^1  cnciifd  ,  nm  I'l.-i abl.  In  i  iiiployei'.  reported  reb'.ifin';  ‘inly 

view  that  if  Ov.rsi.i  Iicil't  <  .jl  ^  ^  ^  Phri..  w.-i-.  .'hr.ijl.  2""  worker?  or  pr,-  .  ,  pt  of 

II.TI.  t.1  ab.'.Olb  Hif  I'l-  .  l<.-,p,,i-ie,i  .jmiiv-  I'lc  month  finin  Hi:s  ‘ I''*'"  '■8’*'’’'  -M-'itiutact  iiring  ,a.n<l 

I'le  :-td.'  riiatetial  ...1)  I"  "'  I  j nil  I  r\  .1  t,,i,il  ,,f  :,::,7<10  nn.'iin,.-|t|r  j ‘''t''  '|■ll''leu  fil'twed  the  largest 

111  t'l.-  .  ast  a-  V‘"e  m  1  .il'roinia.  jj^,  ,;,.|.ii;,.  rea,l,,ni-g  .1  ,'.',aln.'  r,i  I"--'.''-  I'l  all  districts.  :i.lfhn'‘gn  de- 

I  Pr-duet ion  III  I  iiii'le’iiiciil.  '  r.M.j  yss  Thj  ro-npai-efj  -„.|()i  an  '  li'ir '  t"  w,ai.-r  t ransportat loll  in 

jexpiiif  i.'liii-  o'  847.'). "-'.7  during  t  h"  I'c-ny,  owing  to  clo.?- 

r  lie  usual  i-haip  -r.i  en.H  ' 'il't'-  !  I,  ■.oM.,iPrr,  F'"3.  anti  .t.M.'i..  1 "f  Hie  siiuipier  iwrts.  Sliipr.tng 

tiop  in  rinploynicpt  iti  t.ni.id.t  .is  ;>t.-o"  iieceniber,  132:.  Fx'poi  is ! -'nd  st.'v.'loring  n  the  eafiern  pro- 

the  l'.■gltln;lK;  of  tld?  month  i;-  iiidl-  "u  jq.  „  p,||,.  ^.ar  rra.-hcl  tot h1  I  ' 'nee ;  rrpoiie.l  considera'ile  iin- 

cai  1!  in  Hi'  l.aiept  r'  l'orl  on  this  .p,,.  li  , .',  |  |  1  piovenierii  in  preparation  for  the 

■  -it  iia' I'.il  Isilfd  bv  Itif  Iirutillii'Ul  i  \d,|.  ,i  1,1  H).  abov.  tbere  r?  .H.so '  w  int<  r'f  work,  an<l  coal  niiuinc  ill 

Biirc.i;!  f.t  ;-iaHsti'.-  It  if.  note- '  ^.^uurt:,  of  .uiirr  tulies  and  ..'oi'i-r ! '  h'  'B-stri't  recorded  iniprc'-e- 

wotib'.,  bow.ver,  I], a*  'll'  dei  liiir  ]  ,  t,,'.  J,,  Itcctinber  Iherc'"'*''”  l.'.g'uillg  and  1  rade  in  all  dia- 

Hiis  'e.,r  "ai.  .  ensid.'i  .li.ly  leur  lh..n|,. ,  ^purled  C.liTO  Inner  tul.c;  "''■*■  <l‘'''idpilly  more  a.<  1  vr 

Ih..t  o;  a  . ■  ,K'..  III.-  iriie,'  I  „|Hi  .1  vabm  cf  .8.a‘;,r.71  a?  comp.ired  __  _ _ _ _ 

st)'.w  ■  'ha'  tiorf  via,  .1  d*  '  I'ctc  .  "j|w!tft  .tl8.:7i.  ui  ,\ov  enili'-r  an. I  .51:. 

,37 '.81  person.'  7  a  p  I  in  'b'  '  ,..,i  n  I  s  .  •  jiii.f  r.  13::  'lot.al  .-x  'nc  the  month  niimbeied  thji  wilh  a 

f  n.p'.  y  III.  n<  rl'nrded  by  ll.c  r  poii  porY  lor  tin-  year  r>f  inner  tiilici-  value  of  ♦11,1*':,  .  ont.ra..?ling  with 


ensidi'i  .1  illy  leH'  than 
,K’o  I  lie  rr  i.ei'l 
r.  w  a,  .1  rl.  .  rr  ic  .  oi 
ir  7  3  p  1  . »  M .  Ill  I bi  i 


1 1 ,.  I '  wirr  .lei'i'ledly  more  a.<  1  v' 


,37  '.81  p.'i'i'on.'  7  3  p  I  '  *  i.i.  Ill  1 1' 

f 'I'.pl.  y  Iii.-n*  rl'orderl  by  ll.c  r  pr.i  1 


'■|y  live  ri*lier  .'an-  trig  lirm-  l....:  ff';:  rejiort'd  a'  tb'  |  r.  in-d  a  valii'-  of  $f;fi.i,'ii':i,  this  be 


i'";ar:')  .'M  i.-oit!.  ,-,amr  Hriie  .i  year  ago  h.id  afle.  '<  1 

•1  .'i.n  appr.iisal  omi  7:.'."'''  persons  or  *'  per  .cut.  <d 
.iiiir'  ti.a'-  b'-f  n  t'l'  p.v'oiis.  'The  3,71.8  firm  -  uriT. 

1  i.ii'ur.  ftnploved  7:3. *'33  per 


'nc  the  month  numbered  thil  wilh  a 
value  of  ♦11,1*';;  .  ont.ra..?iing  with 
♦  P'.d'i?  Ill  VoTPinber,  132:1.  and 


dv  si.ai'p  rieereas'"  Iroiii  ii|*iI8  in  IiV'enibc,',  pt::.  K.viumts  for 
whin  tipal  value  wa;  $1.  Che  IJ  moiil'i.s  i'eHeh...'l  a  value  of 


;rnf  per  .annum  cn  the  preterrecl  and  deprp.?--id  Srverc  coinp'tjHon  ■".a- ■  **”"" 


I '.v,'.  1  CUM  .annua  • 

.  ent  < a  11  ’ lir 

'  s'lw'r". 


RECORD  GAINS 
FOR  LONDON  LiFE 

lori.M'n  l.ifr  Tnsu.'.ia  -  '  ..i.  pan-. 
-wpi'-tt  'll.-  'le-v  ‘■.rlinal'v  j.r.iieifc 
i-sije.,  i;  '3  .3 je.-ii  ;  a  .1. 

pare  !  '-iih  M 8.'-.t.8. '.  17  in  .'M'! 

Ihe  Pid .Is! I'l.i,  p'.l|.;e  a'  -oirtr-l  tn 
'■  I  **.:•;.!  3  t  , .liking  the  tola;  .:p"i 
'l4.T43.7c7  Th'--  n-'F.e,-  ;..a!  I'l- 

'I'a’irr  111  f."'.  '.  i'.'ter  drd’.c'in-'  ''?• 

. n S'l rap'-c.  .''.’''.78'  8-''.  a  n--'  in.-rr:.-' 
'.'r  Ih.  '-r.T'  of  »!':’'38  l-;v 

Freiiiin.‘i  ‘and  iptri-r-t  lec.-ipt- 
MTiour.'i  'i  to  :-  .tF..77i  an  -'i. '  .  ' 


rmii'iig  in  from  a, broad,  from  '-'''UP  '  ' , 

trie?  "ith  I'ollapsed  ei  bange?.  an'. 

'he  importation-  from  fjrtruanv  ‘  ’  *” ' 
■nr.yr  he.'f.min'-  grratcr  a,nd  11)0, •  I  ne?*'’ 
imm  n.-pt  tlpto 

rrepnred  iN*'  Any  Savniffee.  ' 

I'."'  ,n  thr  pegotiatir.Tl."-,  hr  rer],on.. 
e.'  wilhr.;:*  Ihr-iv  h'-st.  w'-hou'  t’.e  j 
Ba'.k  of  Hr).'he!a.£a  Tha'  han'K  h  .d  '' 

■-rsuri  imdM'lMV.g  .'.dUtr-ai  .T"-’ 

■I'lp.ls  f.'.''  'hr.  I'ajurnay  Pn.p  >8-'  .  , 


A  f  .'.^>1  T  ♦n  1  1  r  t  ’ 

■  r  *''1  ' 

in  : 

^  i  1  ■  rt  2  ■ '  i  f  '♦  n !  l 

■ .  F  T'vr.-  Hr  ;.j  ;  rr^*' 

rf5  rFT"''J*^  -i  ”  - 
"U'ins  -  n  rF'ii''yb-' 
I’d?.  iiUli.s,'  '  "*  'i  r 

tl '..I  ,',.'..a  minin'  1 

PtirlnE  thr  '  r-tr  'h'r 
i-"ned  It.-  po'i-'v  of  i' 

; r.  .1: 1 1  r.iri''i  :  ■  ■  '  '  n 
•I'rraT--  in  'br,--  *  a. 

■  eipg  -•  i  ’  -  e 

tereft  e.a-ni-'t  m- vea 
.'Sj  per  r-nt 


-te  :  all'!  otii.  r 
c'.  r,  in.'''ca:-' 

;  .ai  -thr  ia  rg*  1 
b'slor. 

-.ibr-'  habli.tie.K 
1 : '  ;  r.  ; . If  ' ia  1 


'•  ..  -  r  uni 

ai'o'ii"  apit.ii 

■'iirpan"  < 'm 
■?i irg  hra-  dv 


gotpfe,  tb'.y  could  i.mM'  ha.'.'.'-  out 

,  ot .  d  '  B'.  B'  ‘t  nr 

V,,£h'  Fridav.s  h'fi.i'r  ih-.t  iiirr.i.r.g 
.-cewthing  wa  .going  well  ill  tne 
pegdf.a' 'one  '-vith  3Ji-  '''..indy.  ic.’ 
'•Ii,  He;r,uf-.  at,  th>  last  moment.  p:'e- 
‘■'Titdi  ,1  writ,  an-J  i!i<  w  hob  I’lii.g 
ii-r.pjir.''  ihro;igh. 

**Tripp<.i|  I  p." 

p.  s.  a  -  n  Sept  e’lii).  r.  ..'i?!  wbr-r. 
ppck-  8-  fn  lia<'i  the  r  gre.aiest  pav- 
ineiit?  -C  "*'-‘  ’'9  ’*'  4- 7<»','"i"  — 'h.ii 


•  'b"'-  ’  1!  repiiiiii:  ;.  i.imi-  In'. 

:  ■  <  ’  et  'n  i.e  ;  ’raightcil'  d 

II  rhf  mal-:iiig  of  .111  *“ 
’•  tV-is  Hiiir-. 

Itl'lrilpifi  111  Delayed. 

.ri;.'"  "I  Hir  --lOI'k  111  tl.r 

.1.  .  '  .'ll  d  that  the  Street 
,.  ,n'.  '  uing  til  the  way  n! 

.  I'  b  it  <:p  It  is  iindf  r- 
O  ■-  ■  .-  ■  hat  no  present  di;:- 

'.  ih<  :i'«  k  of  tho  eoin- 
'  ■;■'  ...cat* '1  in  connoci'on 
. .  .-.'gan’./ation  wheth'.]' 

I  1:  .'  ■  neh  action  is  b. - 

.  ri -1  1.1.  '  tip-  annual  meet-. 


of  .olid  I  ubher  Hi".?  dm 


118.873.  'being  .lovvii  frmn 
1  year  .ag'*>. 


T'u.B  <8' I  Be.d"''  made  h  ■  at'ack  and 
I  ceased  al!  .-red'.*  He  (Sir  Ft  f-rb 
noil-  .10-  ^  ^  '■'in;--lri|i  that  the  ri-,i- 

'  c  "  eratione  with  '  .a.nad.i  would  .g*i 
...^j  tbvout-h  thr.t  ''n  b.Ti  m  lie.-itation  fn 
tr’eg.''.ipbir.g  to  !'  s  b.Clkrr';  n  l.pg. 

'  ■'  I  lanri  to  pay  i.  .  of  h:.-  pf-rsr.ivil: 

i  e- tatr  an-t  Irii'l  i*  to  H;r-  eompan" 
iMif.'iil.  'flow  I'oii'd  h'  ronre.  f  that,  -"'hec 
PE' '  Fop  !  a’l  ’he  iiip-panir.  -lore  doing  we'l, 

'I  *  n.'-  ard  Be.  ser  .8-  1  r.  wete  TOaklPg  la'  e 
ilnv  ;  *.' il  ;  p- ,iflt  r,  th'-v  W'.llllii  .  tnpptr)  upl’ 

<  o  .  If-  q  he  lldiior  «>f  Reeker  \  •  e. 

I'r  .-Oik  They  '.  ep'  lint  vet  l.nislie'l  "ithj 


f  ana.; 

'....  ina.ie 


.'b.rh  V'.  er 
the  b.': 
Th.- 


■  ,  ,  .  ■F'i’!''*'  '’iroi.,n.  f  iiDipanv, 

Tr  -Tripped  l  p.-  ra';a.;';p  .  .uncr?,  L'niiUd,  ha.:- 

"  host,  w  hnu^  mel  ^  ^  Sept e-n!..  r.  „'i5l  wbr-r.  n,;.cjai  bow  t/i  Hp. 

hclasa  Pia  bjiin  ,1  .<1  m  ha'-i  the  ,  gre.aiest  puv-  .  _  ,  shares;  of  t'h’s 

■-SU"  m-.c."",  I'.g  .  r'to  no  to  4,7<»',"'i"  -'h.it  ^.,„P  '  ".*  '■*”'«  ’'sMied  in  pav- 

■mr.is  r..,  t„c  ^."ig.i,  nay  Fi  p  A  Be.d""  made  h  -  at'ack  and  ,,  n.-;,.!,,  r  of  the  coinpan- 

'  *''■  *■'  '  •  "*'  '•  ■  *'■  ■  |ceased  all  .'red'.*  He  (Sir  Fredr  r-i,  v.  "f  'p'luded  in  t.ho  nif-r- 

repevr  ,t. .  "f  t.hr  r  n  u  n,<aU'  .It-,  ^  ^ eontdeiii  that  Hie  op-  c,.,ms  of  their  appraisal 

ar".'  "  "b  en  ..F',  ^..^^.-.ud  ';'^'^  L,-atio'i=  with  '  .a.na'l.i  would  Th.-  1  .'lanec  of  the  M.ock 

:-er,,i  1,'r  I  n.<  o..  imi  '  ■•.‘■u.'-  _  '  tbvouLh  th.a'  ''«  bad  m  lie.-itation  fn  ,  v,^  ;'"'ir.i  v  hen  the  appraisal 

ir  .-el'.'fd  it  aip,  ihe^  w^^.o  p.rp"eq|  b.iukri";  n  i.pg-  i,om;.;o-,  '  ariners  p'-ants  and 

(tv  s-lTi  ^  '*0  tr,  n?yy  i.  .  ot  h  1  pf' T  F  Gil  "1 1  :  _ .  ,  . .  in'''.’’  GrFi.\Ml  Tjp.  Unfif.'i 

r"'-r,i]rrh  :n<'  '  r'Mrprt'O.  ^  If..  nr-i  lo  t)if  Gou:par''  ihf-  cTimpany  si?cure'l 

Brine  41)  . lit  Beeker's  DniMif.iil.  '  coii'd  h'  ronrec  r  that,  whec  ,  add  '  ov.al  plants  without 

..'o-neo'ie  or  nthor  m  .'opn' '  :  .op  !  a’ 1  *he  i,i:rpanir.  -lere  doing  we'l,  ,  JI .  ,  ou’'ay  Honilnion  Fann'-rr 

"  ,'b  ti).-it  ''onr'’'l  .  on,  'I'-.-.-i-I  •  n...  ard  Be.  ser  .8-  l  r.  wete  TOal-.llig  lav'-e  ,  ,r,  |.r  the-  OperaHn.g  rriir- 

n.  -.-V  to  iir  ng  about  *'.  ■  ilo'.'  ;  *.'il  ;  Ji-.ifite,  th'-v  woiilii  .  tnpptr)  upf  )..'r  hold  i;''  ".ntfoi  of  lhe  nov 

;.i..'  r."'-  "'  iBf.|-rv  ^  <  o  ,  If.  q  he  Htiiior  "t  Reeker  \  <  e.  m  i„iii/atio'' 

I'  r-.  ,-ou'f'  be  bo-irh''  .'I  't.  t'.ir  .  o,  k  They  '.ei'  lint  ve,  l.nislie'l  "ithj  V-orl.ing  t  upiBtJ  Irian. 

-ood  sci.’ig’  In'  mi'I  f"''  yir.  P.  iqiie,  who  hurl  not  f.ai!".'  t'l  a*-  ,  anad'an  '  aniers.  Inmitrd,  i.- 

•vevr  ir.'rn'cg  to  pay,taei,  evr  n  the  honor  of  th'  'l)"':.  *■  !  i.j.i.  tai  /.o'!  «■  v ; .  .Pi.u.'iuo  Workine 

hu'oti  .11,;  V ma'.  ng  .  ..\etioti-  were  pend  ns  to  which  f;e  ,.;ij,j(a,  of  tnr  • '•■  .iiany  will  he  t:up- 

The  r'.a'  8''  f  Predn  "ki  was  .''d'vl.'ed  I  e  m.i't  '  py  Don  nion  F.anners.  'Phi.? 

■  •'1  niocri.  di.',''  be  pot  refer,  but  which  h'.'  "r.'.'l'l  O'  , ,,  jo  r.a"''  o'"  ■'  i'tSvn  which  pe- 

r,oi£-,i  b.iB3n  a  'earl .1  pieasr-d  to  defend  T  h'-'V  Ta-J  .-.jmes  tne  fr'-*  .'.i'Ea-tfon  of  bhe 
t<ir..''rv.  13::.  Pi'cker  ^  (lone  'lothing  e.-ept  wba*  had  b'e'-nlfj,-  .  company  P  '?  Iscl.everl  that 
.as  sr>r-l;)i' r.,  h."d  to  r.  a, jp  rhe  rirdinary  way  ot  b  .oi- ,  .  will  continue  as 

f  t'lr-  collateral  tris*  fnr  C"  year.s.  a  'iMliK*.  orgaib/.a'ion  for  a  nnm- 

tirst  a rra n gr nier. '  wir  ncaHep  which  had  : . ’ '-tt '  her  of  ycae?  '.r.'ii  this  o.allgatfon 

:rir.?  Ii.anI'.  *h'  TJ'c'hp- ,  iipne.  e??ary  anxictv  via'  in  r''-  .bas  hcen  (  o.  .pb ’"ly  wiped'  out, 

•1  thr;  t'.Mv’  a  iiT' i  r.r, ' m  the  notr=  tha*  vv  i'<  i-' ■*''*■  ' j  Fvcutui.i;-.'  !’'*■  I->‘':n'nir.n  F-ann.-rs 

.Tor  the  Fhiccn"in  Fomp.ar.yb  .shareholder.'  '  I  F-sumc  ouiplr-tc 

:  r'.i.gi  "tr  11*  wa-  thaijf  ,  -pht  resolufi'Ui  via.  .piU  pa -s-od  i  con’ Cjl  of  f  ;ci?' :-3n  ’  .aniPtrs. 


jhe  fii-t  ’.me  'vevr  M.-rn-cg  to^pay 
hand,  o  I'c!' ,  '  hicoti  .n,;  v ma'.  ng 
.O'-  1  mom  y  The  7'.;.i  (  ■  ,.(•  1  al¬ 

ways  mad'  gr-'.l  mopn.  11.',''  be 

h*rd  '"n*'  I'.i'ivenir  ".*  b'^gaii  a  ''ear 
.ago'  In  Sept' ir..-.rv.  13::.  P.  rker  f. 
io  ;"i'i  the;-  .assoel.ai'r.,  b.-.d  to  nay 
tar  biilan'-e  "f  the  collateral  tris* 
bond  -  The  first  arrangrnier,'  wa' 
tipit  'l-e  violsor.?  I3-anl'.  *h'  H'c'he- 
laga  Ra’-'.i  .'tml  Ihrv  t'.Mv’  a  iiT'ir.r, 
'iolta.i's  e-ifh 

rV'T  tir'Tl  Pii  r':i.p  Gfrp*  WA-  tha* 


I-N-V-E-S-T-M-E-N-T 

We  are  offering  a  limited  amount  of  S'  e  Preferred  Stock  to 
Canadian  investors  Crirrying  a  bonus  of  Common  Stock. 

The  Capital  of  this  Company  will  be  increased  in  the  near  future? 
which  will  give  shareholders  a  very  handsome  stock  dividend. 

Quarterly  dividends  have  been  paid  regularly  for  the  past  two  years 
from  the  earnings  of  the  Company. 

This  Company  owns  properties  in  Montreal  and  will  transact  a 
very  large  and  growing  business  in  the  Dominion  of  Canada. 

Pref.  Stock  $1.00  share.  Common  Stock  $1.00  share. 

For  further  information,  fill  Ln  coupon  and  mail  to 

THE  INTERNATIONAL  PRODUCING  &  REFINING  CO. 

153  Peel  Street,  Montreal 


Doinin.'m  ta’.r.'.  .  "ill  continue  as  I 
a  'iMliK*.  orgaip/.a'i'tn  for  a  niim-j 
bnr  of  wr.'i.  this  * 

has  hcc'1  ( o.  .;'b’''ly  wiped'  niif.j 
Fvintui.hy  t'-'  Lb'iiiinion  Fantursi 
?hureh‘ald'ci','  "!  -i -auTiic  ouipk-tc! 
control  of  f  ^  nni)<brh.  ' 


Addresn  . 
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C.  C.  FERGUSON 


No  Finer  Security 
or  Fairer  Terms 

A  Lffr  Infnr-inn-  pnlirr  pr«Tifl«s  for 

n  ’uan  at  oii<’p  wbaf  li*'  i'i3>  ho  ahlo  to 

aftatn  In  tho  ordinary  ptan  of  ?>aTin(rs.  II  is 
rradj  'whr'ii  roost  iipodoil  — in  offocl,  an  “insurod" 
sarinsrs  bank  arronnt.  Von  oannot  ohf.'iiii  linor 
srciirity  or  fairer  terms  than  ar»‘  einborlieil  in  n 
policy  of 

The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Insurance  Sales  Increased 

1 7  Per  Cent.  During  Y ear  1 923 


An  inrrra.;-s<^  in  shIts,  of  ordinary'  rxc'cptlon  ot  Albrrta,  wherA  salAs  j 
j  life  tnsiiian''e  in  ranaila  rturuiK  tbel  jcacbefi  only  f'S  per  cent,  of  tbtj  1022  j 
■year  102:?  i?i  rrporf'd  by  the  T/if''|  fle'irp  Th®  provineos  of  Brltieh 
insurance  Pales  Hesearch  Bureau  of  j  I  'olnrabia.  Nova  Scotia.  Ontario  and  I 
Nevy  York  According  to  the  report  |  Saskatchewan  showed  more  than  the 
I  lu.'-t  issued  liy  rhi«  authority  nrwinverage  increase  for  the  <  ountry  , 

’  oivlinary  r*aid  tor  business  of  rnm-j  in  .\lberfa.  building  activity  wa.s 
panies  ’«hicb  bad  in  lorce  s;,  per |  considerably  b's.?  in  1'*22  than  In 
cent,  of  the  out,  binding  le?3)  reserve]  1't22;  the  liabilities  of  eonirnercial 
ruuiin.jcv  insurance  on  January  i ,  I  enterpri.ses  which  failed  were  greater 
!rt22,  was  0  or  almosi  a  I  alt  hough  the  number  of  enterprises, 

uiiilion  dollar;  a  dav  Ovei  one-third  failing  was  les.s.  In  Southern  Man-; 
of  this  total  was  iold  in  Ontario  and  Itoba  the  rust  blight  destroyed  the; 
about  onf-touvih  placed  in  the  I’rov-  c  rop  in  many  ioealitfe.r  g.nd  it.  may  be' 
nfc  of  Quebec.  1b  re  ratios  ere  that  this  was  largely  re.sponsible  for; 
Mnillar  to  the  ratios  of  ihe  popula-  the  low  average  sales  of  Insuranee  ; 
tion  of  the  provinces  'o  'he  toi/il  in  V.  innipeg  iti  I121  The  giwu  vo- 
population  of  the.  eoiintry.  lutit''  ctf  wheat  moving  through  A\in-] 

increase,  in  sales  of  life  ius’tr-  nipeg  may  acTount  for  the  cr<‘atly  : 

ancf  for  the  country  a, s  a  whole.  V.  as  increa.sed  .-.ale.s  in  that  city  In 

cliaied  by  all  the  piovinees  with  the  eoniber,  I 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


S.S.  “TREWYN’ 


FZB.  20th 


I’,  r.  1  IIRQI  SON. 


Insurance  Notes 


Unaollcltiea  Tosti. 
moninls  Spei*B 
For  THcrr»e«lwo» 


Donatda.  Alt^..  Vov,  192.1 
Thr  ' v.iiiinrrninl  T.lfe  .\ssuranee  Co  of 
t'nn.Tda. 

l.diMoniMn.  Alfa 
T'lar  t-'lr.s; 

I  wu-ili  to  thank  vou  foi  the.  prompl 
and  full  .-<01  tlenient  nvidr  by  you  in 
< '.ntiect  ion  with  your  Policy  Xo.  1991 
covering  the  life  of  niy  late," dangliter. 
.Vrllir  t.ena  FlacU. 

i  liave  rereived  at  .voiir  hanri.s  and 
.at  the  hands  of  your  agent.  VTi.  Ifyrie, 
(Very  I'oniteby  In  eonnertion  with  the 
handling  of  this  claim,  and  wish  In 
thank  yon  for  the  .sanif. 

Vo\ir.s  very  truly. 

(Signed!  B.  KL.ACK. 


1  NEW  RECORD 
:i  SALES  IN  1923 


'I'he  spec.tneular  success  of  the  I  XlllfN  IfU  liiyj 

(lioat  West  I.jfc  .Vssuranec  f'nin-|  -'Atplicathuis  rercivfd  liy  the  foil-  WfiWfcVf  ill  IvfcV 

paiiv.  (vlm.-e  head  offen  is  in  'VYlii- [ liisuranec  Company  ..  - 

mpeg  has  been  ■lltained  under  tbo! insiivori(ei  during  192  !  were  f|  r,„|)  1)1,.  foivintn  ftiireaii  of  I’he 
guidance  of  a  modest.  uTiassumin.g  1  ^ '^bllo  the  n.:U,ani:efl  is-  I  jiitiiiciui  Times.) 

general  m.xnager.  f.  C.  Prrgn.,on.  1  *Tvi\ cd  aruom.'ed  to  Toronto.  -  The  i]i;n..v-se.T,rjtli  an- 


fr?r  AUCKLAND,  WELLINGTON.  LYTTLETOJVI,  TUVIARU. 
DUNEDIN.  ADELAIDE,  MELBOURNE,  SYDNEY. 

For  freight  rates  and  ail  other  particular?,  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  bf.  .lohn,  S.H. 


The  f.ict  that  the  Creat  West  Lpe  |  inererj...'  J-’TI .SOT.  over  report  of  the  M.tuufai.furcr.s- 

wrote  Mie  largest  .nuount  <>f  husi-’’'^'^'  for  19V2.  1‘m'  in.-.ur-  p.  insurance  f en.’.nriu.v  for  the  I 

IK  s;i  in  fana.dii  of  any  Catiadlan  j  m  forci  at  the  end  of  the  ended  rieronilier  21  19‘’:j  .  ph- 

•  oinpany  during  192:;  l.s  ovidenee  o; '  .-fy  amounted  ;o  s.'i  1so.:;.i:,  a  annual  meeting  of 

tho  spirit  of  aggrcu.siveiiesh  vlileli  nkm  of  ,.e.,S.6?.t,.  .diarebolrleis  .at  Toronto,  shows  the 


The  Continental  Life’s 
Most  Successful  Year 

The  outstanding  features  of  the  Report  of  the 
Continental  Life  Insurance  Company  presented 
at  the  Annual  Meeting  held  at  the  Head  Office, 
Toronto,  on  Wednesday,  January  23rd,  1924, 
were  a  record  amount  of  insurance  written, 
largest  increase  in  surplus  earned,  large  increase 
in  dividends  to  policyholders,  a  reduction  in  ex¬ 
pense  ratio,  reduction  in  mortality  ratio. 

Insurances  issued  and  mor 

revived . $5,328, 1 36.00  $274,807.00 

Total  Income .  935,699.24  58,109.07 

Surplu.s  earned .  161,057.20  52,057.39 

Dividends  paid  or  allot¬ 
ted  to  policyholders.  60,967.75  1.5,854.36 

Reserves .  3,377,343.00  229,909.00 

Assets .  3,969,383.49  313,1 36.98 

Surplus  (including 
Paid  -  up  C  a  pi  t  a  1 

Stock  .$200,000)  .  .  468,284.53  81,739.88 

Rah’o  of  actual  to  expected  claims,  .36.2c;^ 
Amount  of  Insurance  in  Force  $21,486,357.00 

Tbo  nr^lp  of  profits  to  bo  paiiJ  to  pollc.yholdprn  wbO?e 
pollt’ies  fall  dup  for  divifiends  (ti  1924,  h.tR  bocn  incrt'asiyl 
b.v  3,1  1-3  por  cenf.  ovrr  la.vt,  year’.?  scale. 


loinpan.v  (luniig  1923  i.s  fjvidcnco  o:  '  '  .imounT^'fi  .o  '.1  ,  .1 

tbo  spirit,  of  aggre;  .sivoiicss  vlilcli  51 ,3T>.'<.6?fj. 

lti>s  alwav"?  l•h.'lI•a(■tcrli'.f>d  this  cp-  - 

t.etpr  Kt>.  Mr.  l■'rl•f^llsuIl.  who  is  .-till!  hii.slties.  cf  tho  Xorih  .Imcii- 

1  companiMvciy  joniig  man.  is  ui'au  Qifc  Insuraiicrj  Cnmijinv  sliov- 
."on  nf  the  hi.to  Senator  D.  F.  l-’fi-jcd  an  incr(ja:-(.  of  somuiiiini;  iiiorr 
UFon  of  Prince  Ivdwiinl  Island.  .\f-  **9in  10  por  cent,  during  ih.  pist 
ter  graduating  from  .McCIII  Fr iv*  r- '  '  ar.  The  amount  of  p:/lic;(  .  i  - 
.'tlfy  with  high  honors  bn  eptf  i-r,;  tb<  I  including  rc.vAai;  and  n- 

acUiati.il  braiK  li  of  life  insiji  .0;,  n  I 'risisn;?.  roachnd  a  iota!  of  .'!20.23i.- 
'uisinoss.  For  some  ynars  pr  or  to  "H-  Total  prniTiium  iiiconif  .  b  ss 
hecoiuina  manager  in  191.1  he  ..i  j  vnii  rirntn.iums  iiajii  for  rf.-insuraiicc? 
in  an  actuarial  capaclf!  wHb  the  ^  reached  .5:?, 913.47 1,  and  mi.il  inrur- 


I'rofti  Sf  -lohn.  V.H. 

10  I.OMM»N 

S.  V*rllarvtl  <  ftijiifs  .  F't'l*. 

oir-  ••  T  .in.» ) 
f  0  \NT  S\  I;MI' 

l*rb. 

TO  ii  Vi  fcr. 

s.N.  Ifir^tlnic*^  <  <uint«-  .  .  .Iim. 
••.v.  lim.M'V  f'oiiMty  ...  ,  .  F'i*h. 

>.>.  Ilrtnif  <  titinly  . f  t‘h. 


TO  ROTTrwn^'f 

Uttr^Niijcer 
\\  rlhind  i  c»ii»0  v 


fo  irA’>rHI  HO 
ilaxinfts  {  oioif  r 

IN»r‘ ijiiiiur 

liruul  i  oun?T  . 


r,  ,  ,  '.'"'r*',.  .  .  company  to  have  had  a  year  of  rcc. 

riin  hu.Mnes.  cr  the  Xorih  Ammi-  increases  in  new 

it  Qifc  Insurance  ..ompanv  shov-  ,n.,„rancc.  lotal  a.sscts.  income,  etc, 
an  increa:-x  of  sometn.ne  nmre  ip.spnrnce  i.sbnc-d  .seceded 

,n  in  per  eent.  durin.  ih.  p,;t  ^ 

.1.  Ihr  amount  of  p,:,ltc:,  .  to  *12.3, YJ.OTl.  In.^rrance 

-d  includ.ng  revival;  “-Ij,,  u>rr<‘  at  $2Pi.71k731.  ;hows  an  in- 

;a sc;?  reached  a  total  of  ’-’O.Z.i.  !  *29  29),2i;3,  when  compar-  i 

i.  Total  proiTtmm  iiKonu  .  i  -.v  4i  ^  • 

'tuiiims  Tiajii  for  rf.-insurance?  j  “  pr.vio.  s  ira-r  _ 

lehed  .53,919.47 1,  and  tm.rl  inrur- 1  A" 


^or  RottJS  ond  iithcr  fnfnftrtQtion, 

Canada  .steamship  lines 

GENERAL  AGENTS  Limited  .MAIN  4710 


K'.rent  1Vo?t  T.ife.  A  feat,. re  of  ihe.a^nce  in  force  at  t.he.  end  of  iho  .'cai  |  ?  17.27::..?bS. '  i:cdger  aa- 

companvF  work  ouriny  tl.e  „ast|  .otall.  d  .*!  15.u.o.;,191.  Asets  are  made  up  of  i  I  per  cp:k. 


jiv  ...trtw,.  r  I  Lp  r.f  prr  cor. 

'eat  has  .loeii  flte  largelj  Incicauedi  ,  ,  IPn-ernmcnt  .lud.  miinie.ipal  bond' 

I  .  onnertlons  which  liavo  lu'fit  n  urti;  i'ui  n..  the  .vc.ir  the  tiov'iXi  c;rhooi  and  nirai  lel.^ 

im  the  rnited  Slate.s.  Danng  the  l  if^  fn.surance  Co..  ToroMo.  ■' 'Urd  |  ‘  ^  ‘.J- 

I  na<’t  vfar  Mr  I'enM'son  has  r< nier- 1  of  new  husine-,  ,  thisT"”’  h  md.  .  j  .  p  r  cent,  tir.f 

'  Hi  va:!L.’.>!e  serv  ce  “as  ehn  vman  ,>i  I  suh.dantia.]  fguro  conlraMing  « -,th  '■7.' ; 

a  va.ua.ji.  a.  :  to -,ve  ev,,  ,1,0  n r.,nr.fUii ™  \  -  ir  *  i’rr  eent  loan'  on  policips  ami 

t.he  redorated  budget  commlrui'  ot  ;  >0  in  the  prccodni,  >  .ir  j  ^  ^  ^  h,Pt\k 

;Uinnipeg^  _  _  j  Xew  hmsiness  issued  .^nd  paid  for!  Throughout  the  year  ihe  companv 

.11.4*  H  it^ePi iu  1923  aniountrd  to  approximately  rractlce  ofin- 

I  FT  PnWTPWrTC  .t32  1N.ono  gros.  or  *31,211.900  at  ''esting  .i.s  funds  in  fjovernment  and 

H,  I  UWli  I  ll/»V  I  O  ter  deiiiieling  re-ri.i..snra.iices.  was  th>  |  I'f-b  e'-j's  ipunieipal  bond.'’  as  Wf  II 

•ri»ar»  li  a  IF"  r-lrt  experience  of  tiie  flmada  Life  As-]  3=!  first  moM.g.iges  op  Improved  real 

T  lllfll  A  A  r  U  fi/ll"  Bv  A  ’  9  ra  nee  ' '.n,  during  tiie  p.'i.st  year.  I  .fi"'  riitt;  of  interest  c-int  ■ 

I  K»\J  W  S  U.rilflLI»W  lot.ll  net  premiiiin  Inroine  on  Can-i^'i  I'ghtiv  <*v'er  6.19  p*^'!  cent. 

.  I  adlan  bu.sinesei  was  ?'X>pr'>x  matoJ.'  j  ^  fnet»m<'  Veeoiiiits. 

John  Brown  *  (  ompany.  of  Clyde  ,  >7. k:; t  iifo.  Xet  ammint  of  insnr-|  '"et  brein.um?  amounted  to  *9. 

bani;.  .''lentlajid,  liave  bceu  awardril  ,  •ince  in  foieo  as  at  Derember  31.  to-]  'ii'^dends  eim  , 

|■f)Il^l■aet^;  for  con.st riirtion  of  two  tailed  ripproxliiiatelv  .*231.29*?  eon.  |  rd  to  •?2.1.)9,..,1 .  inofil?  from  sale 

.■.nno-ton  ships  to  be  operated  in  the,  -  1  ..f  Kfcuritles  f213,i?:j(i  andsiipph- 

I  auadian  I’a/  ific  SU  aiiF  hip. ItriMiJi'  The  fourth  mniia.l  financial  stntj’  'tientarv-  enntra.r1,.s  .'md  other  re- 

Columlda  loaslal  service  :  inent  of  Itie  (intririo  Ki(Ultalile  Lif'-  '  rclpt.'*  $HI,o72,  mak  ng^  total  income 

The  addition  of  tiie  two  tiew  .tr.c  Uhpt  In  uraiiee  Compaiiv  for’frir  the  jear  of  $l2.22i,i9  ■.  a.s  l  om- 
.'  teamers.  eirdered  for  the  coa:  t  e.r  the  year  ending  I'eeemhf  r  'll.  1 93.3. j  li<'’i'9d  witJi  .$10,19^  349  In  1933. 
viee,  will  give  the  eoriipanj  a  Itrii I  Ji  j  .stiows  a  gain  in  tiisuranees  of  $11.- 1  Su.rpltu.  1?  shown  a*  .?3.|' i5.  >33.  D'd 
Cplunibin,  coa.stal  Heel  of  32  ship: , '  K33..1fii  brlncing  iot.;i.l  in  ur.iTires  jp !  iiir]nd"nc  the  Investtiien'  and  eon- 
itieliiding  two  tin, It:;  .md  other  MiitH  lorce  at  Hv  end  of  the  year  up  to  iingene\  re.-rne.  which  IS  Inere.iF- 

j  craft.  Tlie  vei-ela  a*  pri'.-.u  lit  .  oil •  T-' 1  .A Iii.'iog.  TuIhI  ineouie  for  theii'd  to  $rti*o,9eo.  In  .additjop  the  re 

stitut.Ulg  the  fleet  are  a;;  follow  r ;  j  ye;m  was  .tl.l'i.nTn.  boins;  an  e-xcess  sof'e  for  dividends  and  pavuiepl:  to 

'  Ftinc'i':?  Uiuir.e,  FrIiie.cF.s  1  b,i  riotie.  1  ,,r<.r  dlsbut  semepi^  .,r  .t.rfj.lTI  .A*  pol  cyholder;.  h.as  been  inert' .used  to 

I  PriacesH  \icl01ia.  I’rinc.sS  \'l(  lai'li  .  t  lie  end  of  llte  .rear,  total  a.t.  .ets '  1^2.93*1. "7S.  of  wbieb  ;il>proxiinatelv 

I  Prince;;?  Alico,  rrineesn  '.piiv.  Fi  in  amounted  to  41  .r>1,*'.ei ;  polli’; ,  re  *l."99,9nn  will  bo  pa.id  to  pidie.v 


LET  CONTRACTS 


81,739.88 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  PaciQc  where 
possible,  because  there  is  no  higher  standard  of 
service,  l  or  steamship  and  rail  travel,  for 
freijiht,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CAS^ADIAN  PACIFIC 


I  ee>.n8  Tfoyal,  I’llneestt  Heptrie*',  Prin 


■I've  .md  otii* 


iimred  witji  .j]U,.j9S  349  In  I'l::.  --...a,--, 

Su.rpln:.  i?  shown  at  .?3.-13..‘.33.  o'd  pVf'fcj  CinP  I  IFP 
I  uir]ud"nc  ihe  InvoFttnen'  and  eon.  CiAvLLiWiUfl  LIlL 

riicimf*xQ  raini; 

Torve  for  dividends  and  pavmeril:  to  tJUOlilLhIU  UMlIliU 

pijl  ryholder;'  h.i.s  been  inert' .ised  to 

I  V2.93U.ii7S.  of  wbieb  ai.proxiinately  .muuil  r- por*  -d  i:,\<ri,.  ,0. 

'  M.uoo/mn  will  bo  pa.id  to  poliev  ,  fu  otr.mee  (  omp.my  .Miow;  th.ii 


Ilabil  ties.  $1,271.-  1’old<  r.;;  .i.s  dividend?  In  l'i2l 


I  during  the  veil  end'd  De'-efidier  :;i. 

ce.ss  P.jt.Tlcbi.  Prince-K  .viiinmun.i.  .S92;  eyeess  of  ns;:ets  (eapital  and  Payment?  to  pnhi  vholdei  t-  and  to-:;.  Hpplle.-.tlou  ‘or  new  in.-m  anm 
i  (  liflfiiier,  Tees.  Lil.md  PiJnee.^s, |  I i,s , ,  $1.^8,711.  uud  governiueni  benefiejatie?,  dnrini;  the  ,'ear.  e,\-  .,,  ,7,.,'.  ,v.  d  t'fir  si  1  ,  >;o.s43  '  Tbev 

I  ()lt,er.  I’ritieesH  l.na.  .Ncumose.  Qua-  ,|e,,r,s,t?  for  piolect.jon  nf  poli.y  - '  ‘  eedod  those  of  any  previoiu'  year.  ^  i^ymd  aud  r.viv.d  sif».e,72.s; 

I  nieu.  Nitinat.  luda.  Motor  Pi  iitee..ss '  ,,nidei  =.  .»2.1l.99n.  of  tot.il  meomej  and  amniinied  to  sJ.u.ll.CII.  of  whn'b  p,  ,  ,,r  tne-  In  |oi  e. 

jtnew).  rjr  tiiP,.'e,  ih.  Prim-es?.  i.'iui-Xtdu),1k3  w-a?  groo:  pierniuim-  les?  '1,217.SH  wa?  for  de.ii  h  eta  m?.  I'"' |  .j;-.,  I",;.,  J",.,-, 

' -VO.  Ihajlcite.  \  ieioi  ia.  ,\deli)bli',  \1|  ^  inK^^nii  p.rid  for  rcm^iirance.!.  te.-u  morlalit.v  eypn-teme  w,f',  n-gain  Premium  rece-v.  <1  for  ..-.uiaui 


SIB- 

NORMAL 


Reinsurance  Company 
of  Canada 

S,  «  •  rWEED,  Prrsificaf 

tVAlFIflOO,  OXT.AIITO 

.SECOND  ANNUAL 
STATEMENT 

nTTIMlfHI?  31  ?t,  mcfl 

Total  .\ssets . ft  aiS,177 

Folirv  Ilp^ejwck  nufl 
other  I  lahiUtieR  . .  7ft,ft7fi 

tvccss  of  Assets  (t'ap- 

itfil  3,11(1  SiiT*|>l(i>)  .  *2.3V>fk1 

iDsuraitco  UnliKvd _  l,<lS2,.17r» 

lUMiraacp  in  Force 
Pfc.  Hist,  ifteit  .  •i.fis.i.nin 

Total  liicoine  ,  (i'J.kTtI 

Fxfoss  (if  Iitcoiiio  oTrr 
Dlsbiirs(*roctit!-  ...  21,9ft." 


The  Ontario  Equitable  Life 
and  Accident  [nsuranct* 
fiompany 

»  r  TWTF.P.  r>rriri<lrv* 

irtlFRl.OO,  OM'AKIO 

FOURTH  ANNUAL 
STATEMENT 

1*1 1  LMBER  31sf,  11*2.3 

Total  tsspts . 

r«llcj  Heserves  ond 
other  TIoblHMrs  ..  1,274, S92 

Lccevv  of  U.'Ols  (f  ail- 

Ifal  and  Surplus)  1»«,71.3 
hisuraiico  Ualned  ..  11d*3a..1fil 
liisumnco  in  Force 
!*('r.  3lsl,  H*2.'l  21,S4(V)4W 

Total  Income  ....  4v>3,70.1 

Fxei'ss  of  Sncoiiic  oK>r 
Pisbiirs»menfs  ....  2.3,2,.17.1 

liOTeriimcnf  D('poslts 
for  Profoctlon  of 
I'olicylioldPTR  ..  ,.  2Al,flftft 


'  ?o.  Fhajloite.  \  ieioi  ia.  ,\deli)bb',  \li  _iuK,f,mi  p.rid  for  rem^iirance.!.  te.-u  morlalit.v  expn-tom  e  w-f;  H-gain  Premium  rec-  v.  <1  for  ..-  -ui.m.  . 

<:e,  .MaiT  .d.Kiuutna,  Island  -  ,,,,  p,. income  nt  14.  vorable.  C' w  on  i  1 1  nevvo  I  .iit*  .  i  -  ,is.-iiran<e:= 

I  Pimce??  and  .Motor  1  iiiu  cs?  arc  oil  :  y,ortatliv  experhneerl  diirln  ;  iim'  Fellowiug  S  a  cmipanson  of  the  ^  S|.',is.;in  loi-il  re. 

I  burnei-H.  the  others  eonsmiting  coal  t.;,,  ,7  „,■  j  pHnetpal  items  of  tl,e  bah.m  e  .lost  m.-mnnu!;  lut-re^t  r-iit- 

The  Clrorlotfe.  Vtetroia  .md  M.viy  are;  '  ]  p,,  ,v.;;  „  that  of  1932:  .  e‘  u  '  '  '  1  r  ‘ .  '  imre-,  '  o,' 

!"?“  Pa’;;?:-,-rt  hni^:,  n'w  'xu’uW  ...et-  *4.-&  * . -.^^91  >212,9I«.  tbr  bi/g.  m  .m,.:,;.  inthe 

^ips  are  singlV^  ,  -  uomp-my  of  r  ,r,  e!a  J.,  '  -v  -n  M  .  ompmv's  histo.w 

Tho  two  new  st.anieVF  -fire  e'ated  Hhrox^^'msur.'nKe  gain'^'vi.'  '  ''emTimg^re;-.'’ '  fev  .-.no  sne  eeo  I  o  polie.v  hold- r  v,-i  p.nd  5,9<?.343. 

t(i  ro«t  Rupi-n-\ltn:»tply  J^.'IuO.riin*  i  -  s.  '  'n'n  R‘'‘8!prvi'  ft-r  -iivt  olj'Ip  up  ul  (oHo’a  In  . 

I  and  .-ire  to  he  readv  in  tho  rtiiing  of  "d'ot-  vi"f  inFurance  m  f  <■<  p  p.-.i  [le.it.b  fl.nui;.  .'2.'i,9i  m.itur  d  in 

]i92f..  Amongst  the  ships  bull.  1-H V "I';':. 

I  claro.  two  oomilcTi*  Piono-rla.-.n  *  tt.lun  f  o  *  b  nro  ‘  ^  _  ^■'V 'I . 'IA  -o:'  -?*.’  polii-.v boifi.-i  .  tj-i-fj  i..  n 

liner,?  on  the  Liverpool  m  rM.-  ^”V'  I'^^nd  i  " :  araounr  ;  r*  a.M.’e  !  ■  th,  m;,?  „ 

I  . . -J. _  S7.9,  ev, -ess  of  asset;.  capital  otidj  -  'the.,'  pr..i.,Ho„  loi.m.i  vi.h-,,'Vs:.; 

Br..STFlf\  -WI-rT-VI MlfV  :urp:u,-.  $23:i.:;92.  Prem.um  ticome  nfilil  i  ,  .....r-.m..  1 . . 


I  and  ore  to  he  ready  in  tho  atii'llig  of 
j  192.1.  Among.si  the  .ships  built  be] 
'  .Tehn  Bro'wn  A  I'oninjinv,  fio'  the  ..ev  : 
'  vice  are  the  .v^S  Alonie.aim  qnd  Mont 
I  chare,  two  pnpiihir  mono-ciars  *  ,i,t>in 
Miner.?  on  the  Liverpool  sirvb  e 


i  ,  BI  .STEILN  MI  TT  \T  1  IKF 

1;!  rOMPt.W  HAI'I.AIAS 

j]  I  Winnipeg:  Fiuoiiraging  renon- 

jj  were  |U'e^;eate<i  .at  t,he  fortjelh  annual 
jimeelln.g  of  the  Portage  La  Praine 
-  I'aniiers'  Mntna.l  Fire  Insura.wee 


rceeiied  the  year  h’??  veinsur-'ince;’ , 
wMs  118,571. 

'Ihe  eleventh  annuil  statement  of 
the  Mrreha.iits  t'.asnalty  Companv 
sihow  ?  tidal  tuconie  lor  the  year  at 


i'eiptf  tor  luemiuiu-.  interest  r<iit:. 

i  tr  .  u  I  I'f  .72. 1 :i7,":.  1  .  n  iii.-rea.  .-  e.t 

'.iVAi.'cm  .'*212.918,  the  larv  '!  Ul'i'.  iii  the 

I  '1'’  '’‘I  I'ompany's  history 

snoeno  'I  o  policy  hold. f  'v,-.  p.Pd  579<?.'43. 
made  UP  ol  the  follow  |n  ’l.'m.s  . 
lic.it.b  cl.nui;.  ,'2. '1,91’..  m.itur  d  in 
"  ■ve;-fin<  n,i  .md  .  tidowmem  poltcje. , 

'■1717^1  •'*212. 7v  .’.  profi';  i  proli.  \  l!•'■^irr 
Mirrend-  i  ...lie  ..  <  tc  '^’tvviT  Fax 
?1  T.  122. ‘S'l  p-|en|..  I0  poliev  holde]  ,  ij.l'd  ll.  II  ■ 

1  n  .yvv  “1*1  ,  , 

i  araounf  ;  e*  a.-lde  !  -  ■  tl'.i  Mil;-  t. 

the.r  [I  I*  *1  <  el  9ui  lot.pr.l  V 1  .t?', 9?:.; 

I  1  .averabU*  L \  iierieiteo. 

Thf  comp  uiy  .  '':i  '•"•a':.’''  rn'iimlPy 

IVJII  exuye.rirnee  .'ontinu.*.  aelual  to  th.' 

II  fl|  evpei  led  claim.  lU  19:'3  I'einv  to  p;  r 

*  *  I  en*  -I-  agaln.'t  I'l  Mpri  . .  ni  m  ri22. 


Ihr  ttf  rnHnc 

with'  I•or"f07|i  «>l  r«l 

li\rs  Lj**,  rpr.rhf'ft  n  P'»Iril 
Vihrrr  It  .'I**  iTMirt  •»'  thi* 
niethoil  nf  Mf7in>?nri! 

\\  r  IcNUV  l\  \f»- 
\  \Ni  r,  I  hr  «!'  pl)>“ 

oil  U  nr npon  tlir 
Irnufh  «»f  Hfr— •\4»T  r\pJ*.*l- 
iiirntJil—  $  hvolnfrl?  *?«■•<* iiti> 


WORTHWESTEP^N 


;  WHEN  Ti?AVELLING  ABROAD  USE 


(  omp3n,y  Huring  the  year  anrllca  ■  '.I'  mi' 

tion?  Issued  amounted  to  .^33,2 M.'ll':  ;  f  ^^..17.  Tbl?  b^ngs  the  total 
The  eoirinanv  was  erimuelled  to  re  i  Claim?  paid  to  date  to  .$.,934,09  1. 


!  Thf'  Goinpanv  was  I’ompi^llTwi  to  lo  ,  p.iju  to  m  i  to 

(tn.-.  ;?!  i:c\xsr>  ins-uranro  for  A-ar  tnis  asprts  nv  at 

n.Ta:-*ou?,  This  bring.?  the  total  in  '  IctiB  iM-bllttle,?.  ,$299  93...  w  ih  a.n 
i'r.iitanee  in  f-atce  to  .ttiS.;;3 1 . 1  8u  eyres?  of  asset?  itota.I  and  surplml, 

;!  J'l.e  assets  of  the'  .'oinpany  now  ''■■'Tin  Net  premium  Jnsoroe  diif. 
amount  fo  $990.1)21.73,  after  allowing  ''’i*'  "^a  Job. 4,1. 

;  $:!4.78.3,79  as  liahilif.v  for  cash  pie  . 

ntiums  and  un,i.il.iiistc'l  loss  claim.'  ,  OM  (  ll4.Mil,  Jl.VPF  I> 
i  Pla.ims  to  the  amoiini  of  .$'?."2.’i(i'''  HON  )FriI  TIFF  nO..\IMt 

'were  paid  to  .'•harehoblers  la.u  ye.ai  ( |  pun  Ihe  Minuliicg  Hure»u 
I  Fire  elainiK  amonnieil  to  .$210. Imi,  I  j,,.  pi,iHii(.iu|  TimPs.) 

I  li.ghlnlJig  ehaini?,  .$12,507  and  wind  Winnipeg-  'A  .A.  Mathoson  w-:k? 
;  .storm?  (  laims,  $23,290.  I  ho  rompanv ,  rle.  te.l  pvesident  of  the  Monarch 
I  iH'ceivcd  $17.7St  by  way  of  reinstir- 1  pjf,.  Assurance  Company  at  the 
;i.nc(‘,  w hich  leduce?  the  total  amount  annii.'i]  ceneval  juerting  field  here.  F 
to  $.-.1  1.(86.  o  yaaiiis  v'as  retiii-ned  as  vii'e- 


.$8f,6.i38  ami  elaiins  paid  (luting  1923  -  ami  tv  pe;-  rent  iit  Fyt  .\M  iag. 

.$in9.:il7.  Till?  -hFn.gs  the  tot.il  (I'rotn  Hie  ToTunto  Bureau  of  foe  *he  iri.  i  'ep  'e.ir?  hi  '  hern  ■.•nlv 
claim?  p.ild  to  date  to  $2.934.09‘i.  The  FiuHiii'ial  Tiroes.)  f  1.1  i>er  cent  m  i he  *  y px  ri*  I 

Total  a.spefs  .iiy.  gi.ven  a*  $119.:)h7;  In-, into  -The  < 'on*incnCiJ  Life  roml  .•f.-seis  av.-iil.ih’.'  tor  .reu'uty 
total  Pi.hilttle.s.  .$299,93''..  will  an  j  Insurance  ( 'omivany  held  it?  annua!  of  policyholder:-  now  .•I'uo'ini  to 
eyres.?  of  asset?  itota.I  and  surplml.i  gepmal  me.'ting  of  sha reholrb.rs.  a*  ?.g.,;)n?  an  inei-fa;.*  tor  the  ye.ir  of 
t’M.lil  Nrt  preinliiTo  income  duv- |  which  the  a.nnmtl  rcpori  shoivin-'  viig.v.;  .37  l{oldiiigi'  oi  .nveniincni 
ue.  the  \cai  yva?  $739,471.  i  satisla.tory  progre-.u;  pv  the  pa-.!  h,-,pri?  and  tuuiiii  ipal  dch.''nturef  ,)i 


TRAVELLEI75 


YOUR  SIGNATURE  IDENTIFIES  YOU. 
THEY  PROTECT  YOli  AGAINST  LOSS 


j  sal i>ia.  lory  progre-.u;  lo'-  the  pa-.!  h,-,prig  and  tuuiiii  ipal  dclf-niuref  ,) 
!yc:ii  was  pie;;crit-r,L  The  a.p.grteat.  J3,‘!8i,23h. 


uli.i.ii  l•on^p;|  n  ict  _  (opt.ii.'s  f.j-.  oi 

1  lv]e 

't  The  innual  m'cFne  .lIc.N  F.-. 


pi.'.)  rtic  ,'ha;i.  Th.  retp-iug 

w.g.  1.  e.)r,'(pr!  will, on*  chlTigc 


OM  Ml  4N(,F  H\BF  EV  of  insnramm?  is.siicd  and  revived  w.-ys  Revne  FumU. 

MON  Mini  T  IFF  no..\IM*  "  Tl'.'XCls.  an  m  -'ompuung  net  surplus  ibeic  M  ,  ■innual  rrucTiiTg  AIc.n  T' 

I  i  1.  •  I  L>  «  .> «*  »*'  1  u i  I  r  t aj'H'YunY  for  ^ Tho  ink'll!  ,  ,  , •  «  1 4.  '^r .  K  •  .  f  1  r  p •  fT'  .jiif 

(Irom  Ihe  T4,n«l,H*g  Hureu.i  .u  |  p,  ,r  i.b,  vr^,.  ch.argcd  .i,  a  U.iMii  y  lo  meet  cv  ,  .  J  .  ' 

Ihe  Tt, tail, •lui  rtmes.)  amounted  to  .$21,186,317.  a  .ga.in  o'  wa  ■  f  e.|r,-,ed  witl.ou*  ,-hmgc 

Winnipeg  'A  A  .tl.llos.iix.i  The  foi.il  not  pr-mitum  _ _  ....... 

eb..9e.l  nvesident  of  the  M.  mat  eh  |  inrreafe  ot  ...LVes,  .MHtutorv  ,  „„,.p 

T.if'.  ;V-.suranre  t  ompaiiy  at  th^  ,,,,,,  dedu..t-.io  tv'.m  nv' rve.  a;-  ncrmitt'd  t  4  M  BI  TN  Ml  iK.HI  IP  V  FI 

.mnual  general  juei'tmg  belli  hen  .1  ,  prou.ghl  Hie  total  income  to  .$9,3.1,699,  1"' T'ornmlor.  Inr-u' an.  e  Am .  amount?  ,-,rdiit  -be 

\da.ins  ".'’J'  Jl  '  ■  1  .m  increase,  of  $5.8,11")  over  1922.  Th.*  I'-*  ?22  oeeap  nori  o,  yt-;,v.  ..  -oai -uc 

luesslcnt  an.'i  .1.  AA.  AV.  Pteyvart  man-  ,p,„  Mtr  thi.-  :  tntui-uy  .1,  ,iu.  ti.-.„  no 

agiug  direrlor.  yy^as  elevated  to  '’’M  .n57.  an  lucrea.se  of  .$.12.'\17  Th"  "i*'  ,,oi  t  ha.  ui  a  pi'di-b.'d  a  ba-utso 

"'tsT  r m^Zt  „r  aiveetnr= ! '’*'•''■*‘“"'1"  '’I'  ‘''^"mativ  4  speeja  I  feseive  ot  $1  „.  and  ..Tivicit 
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Ihe  following  hoiird  of  dlvccmrsi^^^j^.,^,.^^  ,j,e  ratio. 

c'lv" U  r,c :  «  f '1  riS"-'' 

rW..  r  «■  l>l,lln  »n,l  nia.«».  *v.  'Vil.,  T'l.C,.'nmp,„c, 

son,  'if  Aancouver.  i  „„.i 


ND  ANNIVER.SARV 

CONFEDERATION  LIFE 


.  .  •  R  ,  ■  ”•  ""M  The  i-ompany's  net  reserve  for  0:- 

s.i  I,  .1  anf'-niyci.  policy  ami  ajiiiuiiv  roDl''.ieis  wi'f'' 

A'lorum.:  to  the  annu.il  report  i  L,  ,■  .1..,, 

submii'.'il.  t.iie  I  ivmpany 's  bupiue.s?  In  '  iv"?  'luv  '  '  i  i 

ron-c  was  -bnwu  aV  $35,.M9,999.  rep.  ]  :^  'J  '::inipa.iiy  repmtm^ 


"Serricc  to 
Policyholders ' ' 


\  vS  vS  O  C  1  A  T  I  C)  a\ 


J.  K.  M  XCDOXAI  D 


1923 


PROGRESS 


1923 


Surplus  Earned  Over  $1,200,000 
New  Insurance  Written  Over  $5,000,000  more  than  in  1922 

Decrease  in  Expense  Ratio.  Interest  Earned  on  I^^et  Assets  6.14% 
Very  Lom  Mortality  Ratio 

PAID  TO  POLICYHOLDERvS  AND  BENElTCIARlEvS 

$3,274,40^^4^5 

Total  Insurance  in  force  Dec.  31,  ’23  $168,383,791.00 
Total  Assets  -  -  “  36,889,701.05 


■ro'p-.'  was'  hnw-u  aVs.iljMd, 999. 'rep.  The  P-cU  y,.,;  w,.,  a  g.md  ..uinlil? 

,  nlin,.  ,  -i  1„V..W1.,  in.  reT....  *3^  -8,.*  ,.9s9 ,  .vK  . .  3,11  UlCiea.ve  O  ('.'irmilg  y  <  1' :  me  1 1 11 , 1  I  i  *  ll  I  C,  |  SUI'pIlI? 

uv'eiH.ic';,g,„-e.s  oMilst  voar.  1 3  JMti-  The  surplu.s  for  the  pvu  i„cr.'asc,|  pv  .>l,sl.M'2  i.a  .M  ,13s.'-.8'' 

_ ‘  _  __  f^v  tiOD  of  policy  hohlurH.  iiu  liuliuu  rhi^  ^u!!)  oxcluh-nr  oi  .p.  '-uil 

.!  \r|.l„slop  LIFF  tLFBOBTS  i  ar'orm-.dTrMU  . . «  ui  •  c 

,  n\  s.  Tonv  VF\R  I  ar.OKTifof!  to  l^itluMil  I  \;nnm;ifi4*ii. 

‘  ■  ,  '  ,  tieor.ge  B.  Woyids.  pre.siueni  of  the  Prior  to  'ssf  .n'.iiu.i!  meeting  the 

.eronm.  The  antiunl  financi.U  c.ouip:.ri.v.  in  his  address,  rcferrcl  to  amimtit  o'  in-'iram'.-  tssm'd  without 
I'laictnem  I"  the  L.xc^lsair  Life  In-  the  gratifying  growth  In  huslues?  ,.^,,min,ulon  on  male  live? 

snraurv  (  oui party  submitted  to  the  riurin.g  the  year.  He  analyzed  the  i,;,,  ,iid  •  I  w  ,-,  in- 


.  11.01'  n  vx-i's  4M(i;f 

lom  i''.?'r\e.  m  pci  mitt, 'd  i4N4r»ItN  MM  If. HI  r.^triK 
r.  Tnr-n.an.e  A'-t.  amount?  . 

ueeaii  nort  ’n  V''a'c-  .naliric 

:rntut,uv  d.umtmu  no  ,',y^„lmn  -rad.  Ti 

ever  hc..„  mk..,,  b.v^ihc  ,_m.9  iM;>lisb,.'d  a  b.vmmivm. 

.-imii.il  ic:..'i\c,it  giving  (litai!;^  snd  •  •i.p.ic’t],- 

m.'ii  ha*  tvcii  madu  for  death  .  lalm?  .... 

accruing  before  Hm  end  of  tie  .viar  ,,  ,  'j-nsre  3>, 

hut  tio'  reportc.L  I'here  was  al.'O  ^  1,1-.  ■,,,  '  .  •  -(s', 

carried  to  .p-.t-H  re.-dve  ,;.-.'iuini..  , '.j,,.  „f  '  .i"d't*  .fuc:. 

out  ol  Ih,  luofiis  for  III.'  y.'.jv,  ,y.;,5  ,  -powing  He  r-,:.!!:  .'Ud  'm.  tv  i., 
1'.8.  '  In.-oiu  :i:-  '  '  \  '.'ii 

Till'  tu'.'i  y.i,'  V.,.,  .1  -g.iod  .'-urnlii?  ,|c,,,:op-i'.'::'  .i-'-"* 

('aruiug  y.ir;  ihe  iiii.iiioiieii  surplus  ...  a,  ('ojuiiaui.'?  la'c.  ;•  mini 

il.U're.iSC.i  by  ,>1,S!,11'2  l.v  .$  1 ,13X.''i89  ,,  ,,  .-ig.,  ,i,,.  j?  e.-|i;').,itil  '  , 

This  g-mi  w.i;  eyrlus'iie  of  n  ,ei'-.  'ar.ailan  n"o.lu.'i*  .i,’-'.' 

,mu  <ha'  It  serve,'  .i  ".v's.  '  I 

hetil  4  \:iniiii:ifi"ii.  i,st,rit"it:n.g  yent.re  'nd  .-!'  3,1 

bi?f  .ir.nu.i!  meeting  the  p  , pula' io"'  of  over  3,.u,.i..r'a  g 

in'Ur.inc.-  issiu'd  withmit  -.vimm  .'i  vadi'is  o'  :  ’uHiy.  '  ar-' 
miin.il-lon  oii  male  live?  t?  linktri  up  wi'h  (.'.mada  by  a,  fe.-, . 


suraucc.  (  uui  party  suhruitted  to  the ,  riun„g  „p  analyzed  the  j-  operate'  b*  -.'■•.•itou 

,  gviieml  meetang  of  ^bareboklcrs  i  annual  report,  ami  shoyved  that  the  to$2''""'.  Xoi  w  hh:  taiidiug  .'tea’V.ei?  of  t'.ie  f-madian.  Lov.-r- 

cxten.'i'iii  n.'  limn  of  ri-K  mortality  ,  m.-nt  'b  reh..-  '  v-:-  IL 

1 '0111,1,1  en  with  {.1  964.1.0.  toi  Ih.-.  iii  the  comiiany  .?  jnvi'st.ment.s  "a:'  p,in,'riem'e  in  tin-  'eetior  in  com-  ie..l  in  tlr  ujiiiiKi'  and  -t  .r«'l:; 
Unniig  the  year  the  sum  of  >1.6o,.-  5.:»  py,-  cent.  He  stated  fJiaf  'r  other  leV, ling  I  an-  X.  B.  ihc  w-ir.te:- 

96,-,  was  p.aid  to  pol  cy'holders  or  ?et .  is.suajice  of  policies  ii))  to  $1,500  w  itli-i^ 

I  aside  for  their  protection.  j  out  tuedlcal  c.yaminaiion  has  vyorkeri  ' - -  -  -  '  —  -  " . - . - 

'  Total  asset?  a.t  .$9,043,277  arc  up ^  out  very  well.  _ _  ■  — - 

from  88HL797  at  the  ond  of  1923.  ; - - - - -  t  rw 

.\ei  Icd.er  asset?  at  $8,233,852  com- ■  np-ritmere  .  i  i—;.- j _ .  At _ _ _ 1_  .  >  4- 1  I  /-x  •-! 


Merchants  rasualty  Company 

r.'t  inorig-ages.  gcwoinment  .‘niijjn™  esiabltshnient  for  t.h<'  Liverpool  i'..  r.  'FA'.ham.  l•r^'.i.l^nl  •*  «  tui  rn.  y  ire-i'rrA|,!,'nt 


Total  Assets 
Surplus 

Total  Income 


“  3,991,328.74 

1923  8,186,127.98 

C.  S.  .MACDO.VAFO.  General  Manager 


Full  Annual  Reports  are  in  the  Press  and  may  be  obtained  on  application  to 
the  Head  Office  or  to  any  Agent  of  the  Association. 


I  1.1.'.  moii-agcs.  pv ..vv  I  i-iJi' u.  ■  '.(  lag  esiahltslinient  for  t.h<'  Liverpool 
inmiieipal  .k  henture?.  real  fsiate  '  fu.  aguers  of  the  C  anadian  Pacific 
'•laus  on  company?  poncic.?  9'*'*  i  •'^toamship.?.  l.imitcd.  Hero  the.  hull;* 

;  9  Keserve  i?  '  9:id  engines  of  the  v-e?scls  will  he 

1319  at.  the  end  of  lf*'-'3  *o  $,..)523;5,  |  overhauled  as  roiiulrod,  a  thoroughly 
I  i:i  th  ye.xr  under  review.  'convenient  arran.gemc-ni  sinee  the 

!  - .  TZ~^ -  shins  can  be  sy  stcniarically  dealt  ‘ 

'11  IISKV  KF.FMH  I’F-tyr  ^  \vith  at  their  sailing  port.  .At  the' 
FOIL  <'•  '  H8SF  FS I  same  time  B-eardmore'.s  gain  an  en-i 

Recent  .-iev  elopment?  in  the  shipj  trance  to  the  Mersey  and,  n  addiiion ' 

.'■'airing  industry  of  the  Mersey  in.-|to  doing  the  Canadian  T’acific  work. 

'  dude  arrangemeni.?  whcreiiy  thojyvin  ho  able  of  carry  on  sliip  and 
i  h'nglm*  works  which  tornierly  he- 1  (.p j.j„(.,vepairin,g  Ini.sine.'s  generally 
I  longed  to  Ihe  .-V’lan  Line  sliall  hejon  that  river,  thereby  .a.ldijig  to  it.?, 

.  idacc.i  under  the  director  of  AMlllanij  facilities.  j 


F,.  r.  '■r.A'.H  4 'I.  I•r^*i(l^nl  s  ,  1  U  I  rn.  y  Ire- I'rrAlili.nl 

I.  ^3.  I  IMfAlin.  <-ri»rr;il  'Itjniicpr 

Head  Office  -  Waterloo,  Ontario 

ELEVENTH  ANNUAL  STATEMENT 

I'ccei'ibcr  .’Msl,  1923 

\,se|?  4.V>..3r7.17 

Fiabililies  •.'lM!,'V»6.9-2 

ly.'o^s  (if  Vs'cts  (Capilal  and  Siirplusi  .  I.1ft.i41.1.> 

'l•>lal  liii'i'iiic  . . 

Muiro'  I'uid  pVJ'! .  I'*9..1.i7.4ft 

Tefal  (  liiiros  I'ai*)  Ic-nate .  2.931.'V*>.88 

lilt'  l.avcr^t  «  onipnii?  of  its  .'»nrl  Klml  in 

sl.lt.'J'J'J.Hi  in  Riimls  Itejiosifed  with  Hoininion  (•ovciiiiiient. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 
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Newsprint  Mills’  Production,  1923 


1923 — January . 

No.  of 
Mills. 

Total 

Production 

Av  crass 
per  (lav 

...  19 

99,342 

3,82  i 

February . 

...  2D 

91,686 

3.820 

March . 

...  20 

107,227 

3.971 

April . 

...  20 

101,654 

4,066 

May . 

...  19 

1  1  1.486 

4. 1  29 

June . 

...  19 

108,514 

4.174 

July . 

...  19 

104.932 

4.197 

August . 

...  20 

1  13,584 

4.207 

September . 

...  20 

102,486 

4.270 

October . 

...  20 

1  14,475 

4.240 

November  .  .  ,  . 

...  20 

1  10,839 

4.263 

December . 

...  20 

95.726 

3.829 

1  2  Months .  ... 

1.261.951 

4,084 

1922 — 12  Months.  ... 

1,080,333 

3,508 

192  ]  —  1  2  Months .  ... 

805,134 

'ONTARIO  WILL 
BAR  INRUSH  OF 
'SURPLUS  MIUS 


Hon.  James  Lyons  Declares  Gov¬ 
ernment  Will  Go  Slow  in  Pro¬ 
viding  Limits  For  12  or  14 
New  Applicants — More  Ade- ! 
quate  Fire  Protection  Policy —  ! 
Survey  of  Timber  and  Water 
Powers. 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITUU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAVCFACTCniXti  ALL  GRADKS  OT  TIIK  FOl.LOmXG  BOAnnoi 

CHIPBOAKD  NLWSBUAUD  VAT  LLN'EB  BOAICD 

SIBAHBOAKD  nOODl’l  l.l'  BOAHD  (  O.NT AIXEK  BOAUD 
WHITE  PATENT  COATED  BOAHD  AAD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

G.  U.  KKRnV  DAVID  1'.  nonGHTSOX  CIIAS.  U.  WIHTTKX 
Pretident  General  .Manase.-  >errelary>rrea'iiirer 


Belgo-Canadian  Paper  Company 


1922 — 12  Months .  1.080.333  3,508  I.  f'*’><vorod  by  Ihe  ^tin-j 

1921  — 12  Months .  805,134  ....  : Land.-!  and  Forosts  of  the ! ) 

'  *  j  I'vovince  of  Ontario,  Hon.  Janies^ 

‘  - - — _ _ _ _  _  _  _ l>eforo  tho  ('anad  an  Pulp  & 

1^  I’iipei-  . Association  at  their  annual  j. 

.Canada  Produced  1,263,000 
Tons  of  Newsprint  in  1 923  ■>■<■«-  "“"T,:,!  Z":"  :::| 

Gsiin  of  181,000  Over  1922  in  - 

X  yvrvrvr  Yd  mction  Willi  the  conservation  of 

-  I  pulpwoofl  111  order  that  cxislinf?  i 

,  Increase  of  576  Tons  Daily  Over  1922 — U.  S.  Mills,  1,485,000  ills  miKlit  have  an  adequate  sup- 1  , 
Tons  —  Continent  Produced  2,824,000  oi  Three-fourths  ’L', **  ' 

World’s  Total — 50  Pounds  Per  Capita — Record  Consump- !  |.>  i„’i4  i 

tion  in  U.  S.  in  1923.  Applieatioiis.  , 

I- roai  Ill  s  point  he  went  on  toj  j 

”*  I  — — _  indicate  that  the  province  was  faced' 

output  of  newsprint  in  Canada  diirina:  reached  a  new  high  "tilt  applications  from  twelve  or' 

total  of  1. 263,1100  tons,  or  181. ooo  niore  Ilian  in  1022.  and  d.'i.S.iHtO  tons  or  fourteen  eompanies  wlio  wish  to'  I 
o6  per  cent,  more  than  In  1021,  and  2.ST.:-i04  tons  more  than  in  1!t20,  when  eslahli;.h  pi.l))  and  paper  industries., 
the  total  was  875,606  tons.  The  ffsure.i  for  1023  represent  an  average  daily  '  He  thoimht  that  it  was  the  duty  of' 
output  of  4084  tons,  eompareil  with  an  averaee  lor  the  >ear  1022  of  ;:..5i»8  !  the  Frovinee  to  make  an  invesiiga-i 
tons,  showing  an  increa-se  of  576  tons  for  every  working  day  of  the  >ear.  !  tion  before  i;rant  iig  approval  tor!  ' 
Out  of  this  large  total,  there  were  sold  and  shipped  1.251,236  tons,  or  I  the  estahlir  hment  of  Muse  new  in-' 
"ithln  1 0,00(1  tons  of  the  total  manufactured.  At  the  end  of  the  \ear  stocks  I  dnstries.  in  see  whether  not  only  :i ' 
on  liand  at  all  the  mills  amounted  only  to  15,123  tons,  rejiresenting  less  j  stiffietent  supi)h  of  ptilpwood  wasi 
than  four  days'  production  ava.ilahle.  hut  whether  the  market  i 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL. 

— 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

roLLandW 


October  Larcest  Prodiiefion. 

The  highest  prodtietion  in  any  ^  month  dtirln: 
rage  of  4,270  tons  dally  for  the  month  of  S«'nten 


ms.  reiuesenting  less  stiffietent  supi.h  of  ptilpwood  wasi 
ava.ilahle.  luit  whether  the  market  j 
for  the.r  output  was  sufficient  .as  | 
well.  In  (ilhrr  words,  hi.s  purpose 
the  \ear  showed  an  afford  a  proteclion  to  exist- 

er.  The  highest  nro- I industries  aga  n.st  surplus  pro-j 


me  highest  production  in  anv^month  during  the  vear  showed  atioiu  a  protection  To  extsl- 

averagp  of  4,270  tons  dally  for  the  month  of  .^'ptember.  The  hi.ghest  pro- | indnstries  aga  n.st  surplus  pro¬ 
duction  of  any  single  month  during  the  year  was  in  Ortoher,  when  ;i  total  resultiitg  from  the  pstab- 

of  114.475  tons  was  produced,  rlosely  followed  by  the  .\ugust  total  of  I ‘'f  new  industries. 

113,584  The  month  of  December  showed  a  falling  off  in  production  from,  rroTiuce  .‘'pcnl  !sl,llH),OtN), 

the  totals  since  the  fir.st  of  March,  being  only  95.726.  compared  with  llu.Oou  |  ^faling  with  forest  f  rc  protec- 

tn  .November.  The  average  for  December  was  3.829.  compared  with  1.263  j,,,,  at.,  i  Tons  sfitel  tlm  the  Pro¬ 
tons  per  day  in  November,  a  reduction  of  434  ton.s  dally.  ' '  '  o  'ont .  o  ha  snen  S  otm 


►  u/cwt;/  .  Vi’/7./ 


t'lif  Stocks  o.OOt)  In  December. 


\ir.re  of  Ontario  liad  spout  Jl.liiit.Ooii  | 

I  during  the  past  year,  which  repre-  I 
scntcil  over  one-third  the  total  rev-|  *—  - 


For  Stationery 
of  Distinction 

A  (III  arc  spriidiiig  liiiii- 
clrccls.  perhaps  tliniisancls 
of  ilnllars  aiiiuiallv  for 
paper  -  for  letterheads 
and  (ifliee  forms  of  nil 
kinds, 

Kollaml  papers  are  iin- 
«’<Hialle<l  for  <piality  and 
diirahilily.  I  hey  are  made 
in  grades  snitahle  for 
e%ery  purpose.  \sk  y<»ur 
printer  for  sum|>lcs  and 
eoinpare  them, 
graile  for  grade, 
y  A*ilh  the  pap<-r 
/  y  o  II  a  r  e  ii  o  » 
/  using. 

/ 

/  Roliand  Paper 

,  Uompiny.  LitniteJ 
/  MONTREAL 


i'Vf/v 


Mill,  <1  M.  tondir.  P.o. 
«nd  Mon(  KoUand.  F.Q. 

IIi|h  Lrade  Paper 
Makers  wince 


Shipments,  on  the  other  hand,  during  Decemher.  were  5.(i0i'  tons  more  enue  dertved  by  the  province  <lurlngi 
than  pioduction.  as  stocks  on  hand  had  begun  to  a,('ctnutilate  at  the  end  (same  period  from  forest  iirixlucts, ' 

of  November  rather  more  than  the  mills  evidently  felt  it  advisable  to  have,  |  in  spite  of  this  large  expenditure,! _ 

the  total  being  20.047.  This  was  reduced  to  15.123  at  the  end  of  the  vear,  I  t he  "lar-est  in  the  Idstory  of  the  !  - 

which  cempares  with  7,623  on  Decemher  .31.  1922.  ;  Province.'  Ontario  had  stiffered  the 

.\s  compared  with  9.),(>0([  tons  for  t'anailian  mills  in  December.  I'nited  greatest  loss  of  its  history  through  i 

States  mills  produced  117.790  tons  from  44  companies,  out  of  wblcti  Hie  :  ‘fj,.,,!: diet-  two  inlllion  acres| 

shipments  .amounted  to  116.826,  and  the  stocks  on  hand  at  the  end  of  the  !  ‘  i„,on  lini  neil  30  oer  rent  of 

year  23.669,  or  8.500  more  than  those,  held  by  t  anadian  mills.  |  "Vch  was  blub  class  timber;  35  pm- ' 

I .  S.  I’rodnctioii  l.rss  Than  IIWO.  , ‘'‘  "I-  im'1<''Ri'<'w  lb,  and  20  per  cenl.j 

!  griissv  or  b.nna  n  lands. 

According  to  a  report  of  H  S.  Kellogg.  Secretan  of  Hie  New  sprint  i  n,,  'i,,,.  large  \nniber  of  Hvdro- 
.Service  Bureau  of  New  York,  which  includes  t'anadian  .-.s  well  as  Fniled  !  planes  ’  ! 

States  mills,  the  total  production  of  the  Fnlted  States  mills  during  the  |  .  "  .  i  i  i 

past  year  wa.s  1,4S,’).fF(0  tons,  or  37.'M'n  tons  more  than  in  1922.  The  total  l  ''lir'(Sfer  went  o.i  to  declare. 


I .  S.  rrodiiefioii  l.rss  Than  IIWO. 


The  Minister  went  o.i  to  declare. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE, 


fell  short,  however,  of  the  year  192".  when  the  record  was  csttildi.'died  „f  however,  that  the  amount  ot  money 
1.4S5.((f(((  tons,  or  37.9ii0  tons  more  than  in  1922.  The  total  tell  sliort.  how-  Lhal  ha<l  been  spent  was  not  being 
ever,  of  the  year  192"  when  the  recoid  was  established  of  1.512. (••(((  tons.  I  htr'lifted  by  the  results  the  IMoyincc 
Itiirlng  the  year  192",  a  number  of  mills  ebanged  over  to  tiews)Mint  on!""-'  securing  from  the  expenditure, 
account  of  the  very  high  prires  that  prevailed.  The  ('ana(lian  increase  of.'"’*'  aiinouneed  that  Dntario  WM 
181.0b"  tons  was  five  limes  that  of  the  Fnite(I  States  iiicrea.se.  planning  to  purchase  twelve  or  rlf- 

r  1  V  e  I  I ibore  hydroplanes,  which  ne 

(ILrtttfl  Tons  111  New foiindlHiiil.  considered  the  best  means  of  fire 

In  addition  to  the  production  in  t  anada  and  tlie  rnited  states.  64, (i(p((  j  protection.  The  pros  nee  had  to' 

tons  wa.s  produred  in  New  fouiKiland  an(i  12,'('(((  tons  in  Mevli  o.  w  here  one  !  cover  the  territory  from  the  Quediec 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


181. Ob"  tons  was  five  limes  that  of  the  Fnitcpl  Slates  iinrea.se. 

(ILrtttfl  Tons  111  New fonndbtiid. 


In  addition  to  the  production  in  t  anada  and  tlie  rnited  states.  64, uopp  j  protection.  The  pros  nee  nan  to 
'tons  wa.s  produred  in  New  fouiKiland  and  12,b'(((  tons  in  Mevlco.  where  one  |  cover  the  territory  from  the  Quoliec 
mill  oiierate.s.  making  a  total  production  of  2,S2l."bb  tons  for  the  t'onfinenf  border  to  Manitoba  of  abotit  l.bbb 
of  North  .America,  or  two-thirds  of  the  total  prodix  tioii  of  ncw.sprint  in  the  miles,  witli  a  depth  of  some  3b0 
world.  miles  from  south  to  north,  and  the 

•JbO.llOft  7011(1  Trom  Ltirope.  .men  who  were  employed,  oven  ini 


Montreal 

Toronto 


Windsor 
Mills,  P,Q 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  Rq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


Over  SO  ppr  (opt  of  Canada’s  newsprint  was  niavltefed  in  the  I  nin  d  ,  H'lnihns.  roiiUl  not  jjf fori  sn  - 1 

States,  and  in  addition  about  2bb,b0b  tons  wa-s  Imported  I'v  the  F.  .S  f  cient  tire  iirntection  bv  them.selves ; 

piihli.shers  from  .Scandinavian,  l-lnnlsh  and  German  mills,  coniiiare'l  with|t‘>  ibis  wide  .area,  | 

133.b(F(  tons  in  1922  and  FIu.OO"  in  1921  j  Survey  For  Tower  H«d  Timber,  | 

I.  .S.  f'oiiMiniptioii  Fp  15  Per  Cent.  The  siieiiker  aiiiumncexl  also  tb**'*^ 

Fonsumption  of  newsprint  in  the  Fnlted  States  repre.ienied  a  new  ’be  bad  d«  f.id*d  to  ( at  1  y 

high  record  in  1923  of  about  15  per  ceuf,  more  than  1922,  and  26  per  cent  .nateri  iI  ivilliblc 

more  than  in  192('.  I  amount  of  forc.sl  mateii.il  .iv.illai)  c. , 

(  Per  capita  consumption  in  the  Fnlted  States  In  1923  was  5"  lbs.,  com-  *be  amount  ot  watci  t.  and  t  le  1 

jvared  with  15  lbs.  in  19b".  an  increa-sc  of  23b  per  <  ent.  best  measures  to  nisi  '  ,  I 

I  I. supply  of  wood  for  the  .noustiy  tor  ; 

I  - - - - - 'perpetuity.  An  embarg()  on  the  ex-j 

i  All!  '  IMirtation  of  pulpwood  would  have 

Dryden  Company  Absorbed  benefits.  i 

$780,000  Working  Capital  'INCREASE  BORROWING 
in  Three  Years  Operations  POWER  WHALEN  CO. 


Manufacturers  oi  industrial 
Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 


HHs  foil  nt  ih' 
r»  Hi  1  HK#  t  iriA? 


i  Followins  upon  tho  hrlef  sunj-  ♦‘f  ;in- 

.  ^  ^  hkm  iriA?  thfit  soiiio  iniprovo- 

mary  of  the  position  of  the  Dryden  ^^us  thi^.  and  thnt  n  ninro  f;,v- 

I  Paper  Co.  for  the  past  voar  present-  ■  ..nfiitii  n  f.f  tho  marUf  t 

*  I  V  1  1  f  H.-'*nahIy  ho  oxprt  tpfl  I  iifortnii- 

ed  to  the  Fhareholders  a  few  week5,aiHiv.  iniwfvrr,  hr.po  wn.**  n..t 

,ago.  a  fuller  i-eport  has  been  made  j In  'Kunum  p^^^InVing"; 
public,  which  reveals  more  clcarl}  •  »i  •  f  fndusiriai  artlvity  iirni 

w  „i_  ifnntmuorl  ylauphtor  4*f  prirD5i  on  nio 

the  difficult  conditions  the  compan}  ,,f  p?«j'in<  ■or.«  in  N'tirthorn  IJii!-- 

had  to  face  with  .a  heavv  loss  re- i  "i"  (''xiub  'd  I'uii's  nnu  pnjin-  mmU 

,  *  jhrnft  p((p*('.  in  tbr  fttiHon'-p  nf 

suiting  for  the  th  rd  year  in  sue-  p,,iu  iiir>  ur-i<.  fmcoi}  tn  .kpii  ,,i,  thi^■ 
I  cession.  No  deUilcd  statemem  bf  f!:, .^,Vu"uh<:r 
profit  and  loss  is  shown.  but  It  ISIdinls  fn.m  Atnori.a  ftint  tli.>v  w.'io 
■  J.  ,  J  tn  prodiii*'  ill  !«iiffiKirnf  tni;,n- 

indicated  that  tbe  I0..S  for  the  Th«*  rrsnit  ha.'-j 

ending  .September  3",  1923.  before  1 6'<“n  »  •■■M'lnu-u  ..ni.-  of  thrir  pro'. 

I  '  ^  dnit8«  nn  thi5  •id^  at  far 

prmiding:  for  depreciation,  amount- l>as  invniv«*d  manufar- 
ed  to  J233.998.  This.  foHow  ng  up-' 


Iii.xi  .-in- 1  'I'be  borrowing  I'owers  of  Whalen 
nipro'vi  - '  Fulp  A.-  i’aper  Fompany's  re<'elver.l 
oro  f.iv-  Mills,  bave  l>cen  increased  by, 

ct  iiiigiii  J  ,j  ,  j.;  M.icdonabI  from  $600.- 
nf»>rtini-  *'  .1.  •  , 

«n.«  ip.f  1(0(1  to  S8(io.((0o,  according  to  advices 
ttifnimt  from  v.inconvf  r. 

r-Kting  :i  Moft  of  Die  .$('  (".000.  which  h.ad , 
Iho  been  borrowed  by  F.  F  Cyles,  pre- 
ri>  I2(ii‘-  ri.*r(  ("or  to  ^ll'*  ^TiHs.  vvbo  W'as  ap* 


CimiDIUI  INDUSTRIIl  llCOHOl  COMPHI  LIMITED 

MONTREAL. 

Mar^^ctu^rs  of 

MA®  LEAF 

>  ■<  J(  '-’C,  ^ 

tthylAlcohol-£olo^tieiSpEritsAbsolnteAlcohol&R 
Me^vlated  Spirits  anuDrndtur^AScohflKidKTrmdod 

^PfstribuHng  M  arvhoi^^ 

Montreal-T^nto-vvInnlRr^^-y^ncouver- 


op.  '.f  l•1ullli<■(il  pulps-  nti'I  pnprr  Mtui  nf.iptcd  Dr ('('iiiber  7lh.  had  been 
Lraft  pap*T'.  \'‘hi‘h  in  IIif"  ahson^o  nf  *  fUrv  ervli/aitnr 

pnhl  Mi»'\  ur*to  fnriP(J  tn  5:41)1  'on  this  o  -'l  "!’•  aerording  to  the  solicitor 
sine  f  il.s  Ml/inii<  in  ordor  to  ohfHin  for  '(OlKlhnlders  Mages,  taxes,  alio 


s’;,..ilav  rlaims  have  rruulrcd  $353.- 

»  - —  I  i_i  M  ‘  insurance.  $00.0001  and  it.  had 

indicated  that  tite  loss  for  the  year  | ThV''I-rsu’it''’h".s  '  been  nercs.s.ary  to  redeem  $65,000 
ending  .September  30,  1923.  before  I  6'<“n  a  ...Mtlnu-d  .self  of  their  pro'-  i„,prjR  of  the  B  F.  Sulphite  Fibre 
I  '  dnit8«  nn  thT5  at  far  ^  v,,-  'rHic  5112  000  for 

rrmidinp:  for  depreciation,  amount- 1  hPtr..  ^^h1ch  lias  invoiv-d  mnnufar-  <owpdr}\.  This  ^  ,  i 

to  4(^33  998  This  follow  ng  tin-'  tui-f-rp  of  ohcmionl  pulp  on  tliijj  .«id-  working  capital.  b  .  » 
ed  to  $-3o.9.t«.  This,  follow  ng  up-  s-rions  to,.s  as  to  forr-  rnanv.the  Montreal  Trust  fompany,  rep-| 

on  a  loss  of  $225,016  for  the  previ-  into  limiidailon  cr  ror.ivrr.ship.  relenting  the  bondholders,  and  the 

I  Otis  year,  and  $321,720  for  the  year  ' ’’'b''  Z7''  «G:ain  !  ^^llPHor  for  the  AVhalcn  Company, 

ending  September  30,  1921,  a  total  pa«t  two  np,.ntii.s  have  .shown  an  i,,,.  consented  to  the  court  orne  .  ^ 

for  tie  three  years  of  over  $780,000.  'Zt  - - - ! 

The  net  result  of  these  losses  and  <i-ar,  endeavor  to  carry  on  'n  the. 

expenditures  that  were  made  during  Ihere""hr"'  r:.,',!",',  •' Interests  of  all.  , 

tile  past  year  in  the  Installation  ofa  .iviusn :ai  artivit.v  in  Kiiroj>r'.  The  balance  Fheet  for  the  paf>l 

^  .  _  .  .  .  linp'Ttant  iMijHovrm^nt  In  prjrc.s  t-.vo  vearvS  comijarcs  as  follows: 

new  paper  machine  for  the  manu-  should  t^iko  r^arr,  to  our  ndvantHRo  ^ 


MONTREAL 


TORONTO 


WINNIPEG 


I  Otis  year,  and  $321,720  for  the  year 

ending  September  30,  1921,  a  total  pa«t  twK  mvntii.s  hav**  .shown  an  i,,,.  cejnsented  tr 

for  tie  three  years  of  over  $780,000.  '"]■  th-'''in(lus*tPP'‘is  ^not  ‘.vrt  i  - - 

The  net  result  of  these  losses  and  ei-ar, 

expenditures  that  were  made  during  Ih're""hr"'  r:.,',!",',  •' best  Interest 

the  past  year  in  the  installation  ofa  to  .ndostnai  artivit.v  m  Fnropr.  i-n  The  balan 
.  .  ,  linporlaiit  (inprovrnirni  In  pi  irr.s  two  vears  CC 

new  paper  machine  for  the  manu-  should  takr  piarr,  to  our  advantattr; 
facture  of  kraft  paper,  and  expendl-lor  siiouid  our  (rovri-nm-nt  hr  uhir 
[lures  for  the  development  of  power,!’'.'  ,■  • 

'is  that  working  capital  of  $865,134  ,  L,"  fmi'shrd’i.rodiirt,  of  !hr  .y'*;,". 'rr'r  ir, 

wh'ch  was  shown  one  year  ago.  hasif  .iosts  fr-e  .mr.v  into  the  ttnited  .vr'ts  rrr  of 
been  chajiged  to  a  deficit  -n  working  •‘■'a'”'’  in  mum  for  on.,  nphargo’  ■■Kip 

Ano  4V.«  *t  ■  !  p’llpwtjf  d  <  from  fro  plnipl-*  IHn6]^f  S»'»clv  on  phi 

capit&i  of  $263. 4o8  at  the  end  of  the  „nd  rh^mirai  pulp,  ti'^-posit 

,  past  flsca.1  year.  would  bf  r  fair  rh^nce  for  return  to  Jj^'inand  l'*an 

r<7HS(jnabIf'  pr'-'fits. 

I  »W  Paper  Machine.  '  Thr  dlrmors  .are  all  hravilv  in-  T'  t  art,',  o  r 

I  frrr-trd  in  th-  rompany  and  huv  a  ,  F.r, ,1  r,;lat-  1! 

Dealing  with  the  present  position  j  f  without  rrmun- 1  . 

f  ♦  Ik  A  Acvpva  xt*  4  (flRtiOri.  «ilO  9tlJl  ip  hope's  of'l-^^*'  Lntllij.S 

j  of  the  company*  the  president,  AV.  A-  I  r'diirn  to  .*0100088.”  j 

I  Black,  states  that  the  new  paper  i 
machine  has  at  last  been  put  into!  it  1,6(11 1.060  on  Betterments, 

sncces'rful  operation,  and  there  is ; 

j  some  hope  for  help  from  this  sou''  e.  {  ^ince  the  present  company 


in  their  endeavor  to  carry  on  'n  the. 
best  Interests  of  all. 

The  balance  sheet  for  the  past 
two  years  comaarcs  as  follows:  ' 


ScfiC  . 

tff  1  '|V  COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Cgrporation 


211  McGill  Street,  Montreal. 


Main  833’ 


AS.SI'.TS. 

Srp.  311.  ’2.3  .‘trp  3(1, '2: 
.$  92,S'I(I  .3  sn.Jj'fi 

Vr.«  43.513  97,332 


ATLANTIC  SUGAR  REFINERIES, 

LI.MITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


on  liu ritl  - 
|r.|)6)sit  plant 


T’-t  r  .nssrl 

liffil  Umith 


Electrical  Energy 


sTicces'rful  operation,  and  there  is ;  .  ’  |  Hiii.s  payahir  .1 

j  some  hope  for  help  from  this  sou"  e.  Since  the  present  company  took  nli^rdeht 

j  Condlt  one  in  the  Induslry  are  vi-  over  the  property  $2,250,000  of  new  | payabie, 
v'idly  iwrtrayed,  showing  that  since  money  has  been  put  info  the  bust- i 

'October  1920  the  average  value  of  ness,  of  which  $1,600,000  has  been  j  Total  eunent  ita-^ 
ithe  four  main  products  of  the  com-  spent  in  betterments  and  ad'I’t  ons. !  not-.-  .i' 

pany  had  fallen  from  $160  per  ton  to  so  that  surplus  of  assets  over  Ha-iviori.  d-b.  atock  . 
'about  1*8.  a  difference  of  $72  per  bilities  is  represented  by  $5.051,706. '  Note  r-d.  r-.-erve. 


'  about  1*8,  a  difference  of  $72  per 
tor.  TTie  cost  of  production  during 
the  same  period  fell  only  $6,  leaving 
!  a  net  difference  of  $66  per  ton.  Tak- 


which  is  the  value  of  100,000  no  par  , ’'"I'i''’ 
value  shares  of  the  company.  h"p'„"r''.  ,  ' 

“Three  year.s  of  continued  lo.sses  Bat  fw<i  3' 


!  Ing  the  production  last  year  at  16,-  has  absorbed  $780,744  of  its  working' 
;  000  tons,  he  estimates  the  decline  In  capital,  leaving  it  unable  to  continue  I 
.  eam'ngs  as  eoual  to  $l,(t00,000  dur-  w.thout  furthiT  financing,  which,! 


log  the  single  year.  The  conditions  with  such  an  unfortunate  record,  it 
in  general  In  the  iDdustrv'  are  de-  impossible  at  present  to  -Jo.  ’ 

I  scrit'€d  as  follows:  The  president  refers  to  the  ap- j 

!  "After  eighteen  months  or  inore  "f  p^intment  of  .Messrs.  Perry  and  Sab- 
iruVp7ndu^\’;\rm"whrch\'he'' major  baton  as  receivers  and  states  that] 
i  portion  of  the  plant  was  engaged.  It  the  directors  have  every  confidence 


which,  i  Lo.-s  fur  y'‘ar  be- 
ord.  it  fore  deprcc.  .  .. 


.$  5  85,123 

983,188 

6,520,766 

5.661  941 

5.951 

4.212 

$7,111,841 

$6,649,341 

MTIi:S. 

$  619,913 

$  . 

172.525 

118,051 

42,120 

13,992 

$  848,581 

f  ll*,n,-.4 

304,000 

335,000 

l.lOO.OItO 

1,100.000 

3,166 

3.I6G 

;!S.::84 

26.311 

3,125.000 

3,125.000 

1.926.706 

2,166.796 

$5,051,706 

$5,291,796 

233,998 

226,013 

,817.708  $ 

3.066,780 

$  116.071 

1.191 

IfEIJABLE 

SI»  <«•  H>dro-i:ico- 
trio  I*onor  plj*nt» 
aad  lurtfA*  strum 
plunt  ReserAT. 


roxTLNiors 

Avf)il:ilile  for  u%r  24 
b4»urf«  prr  (lii>  iiiiO 
•vrry  day.  No  re¬ 
strictions. 


IJfMMlTED 

Appruvimatel}'  300,- 
(too  H.  1’.  avuUable 
for  nil  piirpoaew. 


FOB  I'OUEIL,  LIDHT  AND  OTHEIt  ITKl’OSES. 
iienerated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


XlnniifurtarlnK  nnd  DUtrlbutlng  * 
Far  KKSIDKXTIAI.  and  | 

COnSIIilRClAI.  I'SES  uua  : 


Dual  Service 


Inquiry  Kequeateil.  Addreas  t* 

Fower  Bid.,  S3  Craig  St.  West, 
Tel.  .Main  44MO.  Montreal, 


Total  liablliti- 


$7111.811  $6,649,331 


Low  Rates  For  Service 


22^^^ I  DKBENTFKf.S  benture  priorities  that  the  first  and 

FIBST  ('UAKGL  ON  ASSETS  second  de-bentures  had  a  firstebarge 
on  the  general  asset.s  but  that  the 
Ixmdon. —  A  t'hancery  Division '  holder.s  of  secured  notes  had  a  first 
Judge  has  made  a  declaration  of  the  i  charge  upon  the  bonds  oji  'Uie_SW'i®" 
status  of  the  Becker  &  Fompany  de- 1  na  Pulp"&  Power  Fompany.  *■ 
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Mines  and  Mining  Securities 


Cats  tie  -  O’Brien  Silver  Area 
Attracts  Large  Interests 

now  have  in  cour.se  of  preparation  a 
survey  map  of  the  Castle -O’Brien 


ASBESTOS  MINES 

LIMITED 


Gold  Mines  in  Manitoba 


AT  EAST  BROUGHTON,  QUB 


»n  Connection  with  Binsfo  Gold  Mines  in 
—Mining  Corporation  at  Work  on  Rex  Pro- 
■Promidng  Developments. 


— map  of  the  Castle -O’Brien 
section  of  Gowganda.  This  section  already 
has  produced  many  millions  of  ounces  of 
silver,  and  is  considered  the  most  productive 
area  in  this  district. 

Prominent  engineere  aaree  that  geologiral  conditions 
in  this  highly  produrti\-o  section  of  Gowganda  are 
verv-  similar  to  those  existing  at  the  Keelev  and 
Mining  Corporation  Mines  in  i^outh  Lorrain. 

Those  desirous  of  obtaining  this  now  map  should  Uie 
applications  with  us  at  oner. 


Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


(Speptal  f  orrespondence  of  The  Financial  Times.)  j 

Al^HILiE  the  a*t.ent!cn  of  the  W'orld  Is  being  drawn  to  the  gold  mining: 

developments  in  northern  Ontario  and  Quebec,  operations  on  a  i 
.smaller  scale,  imt  nenr  the  less  of  prime  importance,  are  being  conducted] 
ill  the  gold  reclfnu!  of  other  provinces,  notably  British  Columbda  and’ 
Manitoba.  The  progro.-s  of  the  latter  during  recent  months  has  be.fcn  so  ^ 
marked  that  it  will  bear  a  brief  review,  ' 

Olid  hat;  been  found  in  two  parts  of  .Manitoba  fn  the  Rice  Liokai 
area.  H.o  mllcn  e.'ct  of  T.'ikr  Winnipeg  not  far  from  1U>  sonthem  end  and  ■ 
within  one  hundred  uilies  of  Winnipeg,  gold  claims  have  been  worlted  in] 
a  defiult/)ry  fashion  sino'  1012.  The  first  systematic  attempt  at  exploration’ 
is  now*  under  way  by  the  Pciuirk  frold  Mining  Compajiy  on  the  T.nle.o  group  i 
aii'inunreraent  ha."  i'ceii  made  of  the  results  obtained 
rh-  other  area  is  part  of  The  Pas  mineral  belt,; 
s  Har  Railway  in  the  northern  part  of  the  province.; 
ren  n.ade  recentiy  of  startling  developments  In  the! 
■ra.  Rotli  areas  have  suffered  severely  as  a  result  of 
ill  require  the  development  of  operating  | 
public  to  them  once,  more.  I 

on  the  east  shore  of  Tlerh  Lake,  which  is  connected  | 
Mine  S2,  the  mileage  being  j 
The  Pas  two  year.s  a, go  the  property  w-a.sj 
pii  Mejers  of  London  alter  obtaining  a  favourable 
from  a  competent  geologist  Mr.  Meyers  orgaiilred 
London  and  raised  the  money  required  to 
flrst-clas.s  mining  plant  was 
E  tb(  latter  part  of  last  ivlnter.  and' 
lierri  i  onduc.tod  svstematlcallv  ever  since  : 

ndon,  and  the  Informa  I 
fully  statements  nrade  by  the  i 
o  P.i.H  and  otlier.s  who  have! 

It  also  fulfils  the  predictions 
versitv,  op  whose  favourable. 


tnrAr>  rtwtrfr'tr  • 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburg  Yokohama 


Start  Shipping  This  Year — De¬ 
velopment  at  Premier — Ro»*- 
land  Now  Producing — Power 
For  the  Mines  —  Output  of 
$40,000,000. 


Arthur  E.  Moysey  &  Co, 

F,ST  1904  LIMITED 

242  BAY  STREET  -  TORONTO 


Right  from  the  Mines 


Latest,  News  of  Northern  Mine 
Development.  Published  weekly. 

TUI  MIM>f.  AI  THORITY. 


,  Portland  ''anal  erea.  the  Outsider  i  campaign, .  and  i 

Group  on  Maple  Bay.  and  Copper  I  mlues  to  attract  the  notic/i  ef  th 
Mountain  at  Prinepton.  The  cash  |  The  Ringu  mine  i: 
value  of  mineral  output  amounted  to  bj  a  good  wagon  road  with  the  rattua.^ 
almost  $40,000,000,  and  .showed  an  |  rpr^oned  northeastv.'ard  from 
'he  pre.  J,, 

»  lOllS  >  f’ol  •  « 

Gold  TtcsumplJoii  at  Poshlaiul.  'jo  the  rro[ieii 

I  Dealing  wltli  the  Consolidated  triii  B'ngo  Gold  .'lines,  Limiied,  in 
ling  &  Kmeiiing  .  o,,  A  G.  T-anglev.  l>'>'-<’ha.se,  equip  and  develop  tht  property 
.resident  mining  engineer  at  Revel-  K'’  •<  Montreal  fin,,  dunn 

sioke.  st.ateH  that  the  production  of  ’'odergroimd  oxploraf..on  ha: 

copper  w;,.c.  at  a  standstill  up  to  .No  “'’"th  tbe  auuua.l  meetu.g  was  held  in  1 

'monrt?  "  '  ommlssionm-  of  Northern  ManUotv.,  at  r 

imontl  ,  the  Le,  Ro  <  rnfre  Group  exa.mined  the  w.orkings  during  recent  month 

.owned  by  Smelters,  began  toyi<ld  a  ny  lu*  .t,  y.  Dcd.urv  of  Manitoba  I' 

loiinago  for  t.ho  Tr;*il  pi.iuf .  rf-poiT,  pr«s<in*  oncryli'U^ 

I  His  irpoit  rontlniioF ;  "This  iin  ■'.Vhf^n  niinlns  F*p*.'ra»!'^iL  vrro  ‘'Oinmc] 

|Peilant  new. a,  though  fully  antleipat  conalsted  qf  ,irh  hut  narrow  gold  b<nrin 
led,  wa;  very  wclrome  throughout  the  (jj,.  surface  for  som»  bundrede  of  fe.t  and 
^dlbfriet,  for  things  were  vcr.v  quiet  comparatively  .hallow  pits  loda*  a  shaft 
I  in  Fossland  previous  to  the  time  level  and  over  Sf"*  feot  of  ilrifting  and  rre? 

|that  the  t'ompany  began  taking  on  narrow,  rich  vein  ha.u  been  frnjud  to  per'i 
jtnen  This  ore  will  be  conrenfiated  found  that  cold  permeatop  th®  v*all-rocV  to 
|a,t  Trail  before  amelting.  R  is  un  uhennmenat  width  of  p8.yaWe  ore  t.ord 
.derstond  that  St'O  tons  w  111  be  treated  company,  quoted  the  assay  results  fr»jm  a 
Iper  day.  tViib  tho  resumption  of  which  averaged  more  than  $20t‘h  over  a  ' 
j  operations  at  Rossland,  tho  output  of  1 
jgold  for  this  district  will  no  doubt 
again  beeonie  an  important  addition 
to  the  total  of  the  Province, 

/\  sumrnarv  lyv  another  govern¬ 
ment  engineer  gives  the  chief  new* 

; development,",  and  futiiro  plan:  ao 
follow.s  ; 

■<  oniplction  of  Sullivan  cpnceti- j 
jtrator  at  Kimberley  and  shipments  I 
I  iron,  Rossland  Mines  lo  Trail  smei 
ter  resumed  during  November;  ar 
langements.  compteted  tor  construct 
■  ing  ino-ion  mill  fo,  treainicnt  of 
I  St  cm  winder  and  N'ortli  St.ir  or<‘s 

jUrar  the  Suliivan  concentrator;  (”oi-k 

IPlOVlllce  Vflnr  neai  l.aslo  l-esuincd 
Irbtpmeipp  in  1h"2  aflej-  Iviiig  idle  for  ' 

Gnanv  year:  ;  Lfica  mine,  acqujied  by 
jt'ol.  fi.  if  .\i'ni  te.id  and  associate!, 
jand  PI epar.Oions  ui'ide  ii>  ,  i(ntiniii 
otierations  throughout  winG  i .  rpii 
j.son  .'line,  near  Ka.s1o.  ie-op,,ned  to 
furltici  ilevolnpuient  by  Auicric.ai 
capital,  development  heinc  Cavrle. 

Ion  Ht  Wigwam  iJioup  near  Revet 
t-tok‘ ,  whose  output  li  ;i  low  grarjf 
inixt'ire  ot  lead  and  ;/in(.,  with  spial 
sihei  \a!uo.s.  Vtonareh  rialm  in  tb' 

Sloran  :  how-a  raittpfaCorv  dev'lop 


THE  NORTHERN  MINER 

COBALT,  ONT. 


Future  Issues  of 

Gibson’s 

Fortnightly 

Mining 

Review 

will  comprise  eight 
pyges  of  carefully 
edited  Informetion  dealtnar 
with  the  progress  of  mine 
development  in  .Vorrhern 
Ontario. 

ft-  will  be  of  added  value 
to  every  holder  or  pros¬ 
pective  purchaser  ef  min¬ 
ing  shares 

The  current  issue  ccntalne 
infcrmatlcn  of  Interest 
concerning 

Keeley  Silver 
McIntyre  Porcupine 
Lake  Shore 
V'ipond  Cone. 
Kirkland  Gold 

and  numerc'is  others 
w-hose  shares  are  active  In 
th»  mining  inarkete. 

li  your  nentf  is  not  nou  on 
ou”  nrailing  list,  writo  for 
\our  t.op\  todiy.  It  at//  6s 
mailed  loiuhrly  vjitkout 
hirro 


Service 


at 


$2.50  a  yea»  in  1  'oitctl  Slates. 


$2.  ■  Year  in  Canada. 


Beaty  SeiN’ice  to  in- 
vestorp  places  at 
their  disposal  the 
resources  of  twenty- 
one  years’  connec¬ 
tion  with  financial 
men  and  affairs. 

Beaty  Service  en¬ 
ables  any  investor 
to  satisfy  himself  of 
the  merits  of  any 
given  security. 

Beaty  Service  is 
used  by  an  ever-in¬ 
creasing  number  of 
investors  through¬ 
out  Canada,  the 
United  States  and 
Great  Britain. 

Reaty  Service  is 
rendered  without 
obligation  to  all  who 
have  investmcni 
problems.  fnquit- 
ies  invitod. 


I  r.c.rt.lficatc  for  i.bc  ,;tiaic:.  perchatod, 
and  will  receive'  dividends  at  the 
of  $"  prr  f^naro  p^r  annum,  .\s  an 
incentive  to  rHa-'n  t,h<dr  inicrtmcnt 
in  7  per  cent.  Dehent/irc  Bi,crk.  and 
a.s a.n  indiicpmcnt  to  remain  u'ii.h  the 

C'OrporatioTi  3  pa^Tuept  of  .$2  pep 

aha  re  per  year  vuli  b*--  made  on  Fcb- 
niary  1 5 of  tho >*ea,r  following  that  in 
which  the  fina.l  navmcnt  under  the 
subecripRon  is  mad",  .and  on  Febru¬ 
ary  IS  ef  e.a<  h  yea.r  thereafter  unt  1 
the  five  payments  a.n*-  rcmpleted. 
pi'nivJrled  the  eniploro  rema.ina  the 
owner  of  the  fifor.K  and  continues 
in  the  -ervice  of  the  •  'ornoraiioTi 

Employes  who  maj  reaign  or  be 
dii'c.harged  from  t.he  f,erviee  may  re¬ 
tain  iStxjck  purchaned  under  ibis  plan 
if  they  so  rhoo.'ie.  hut  w*lll  thereafter 
be  entitled  to  receive  only  reeular 
dividends 

in  ra.»o  of  the  death  of  a  subscrlh- 
ri  before  completing  a, It  payments  a] 
check  will  h<’  sent  to  bt.s  proper  rep- 
rrseniathe  for  tho  pet  amount 
Htaiullng  to  h’F  credit,  or  if  so  elesir-i 
ed,  .'I  f-ettlement  will  be  made  in 
sto"’V.  t.o  ihe  amount  of  all  full  share:, 
IM.id  for  and  cash  for  -any  lialanre. 


GENERAL  MOTORS 
EMPLOYEES  TO 
GET  DEBENTURES 


PUn  For  1924  Makes  Accumu¬ 
lation  of  7  Per  Cent.  Deben¬ 
ture  Stock  Easy — Will  Rank 
For  Dividends  From  February 
1 — Allotments  According  to 
Yearly  Wageji. 


General  M-rtlors  Tjs.s  adopted  for 
1924  a.  pla.n  for  selling  to  employes 
of  the  1  orporaiioii  aad  subtidiarler- 
7  per  cent.  Debenture  l-tock 

Between  .lanuarw'  I  ajid  February 
I.T.  1924.  employer,  who  Iwvo  beep 
conflnuor.tly  in  the  ren-iee  of  the 
Corporation  or  it*i  subsidiaries  :.1nrc 
September  1,  192.9.  may  subscr  be  for 
7  per  cent.  Debenture  stork  of  ihe 
< 'orp.ora.tiou.  at  .a  price  to  be  fixed 
and  announcetl  by  the  Directors, 
w  hich  W'itt  carry  diaddendr.  .from  Feb- 
riia.rx*  1,  1924. 

Employes  may  .ubfcribe  for  an 
amount  of  slock  equal  to  one. third 
of  their  prenioui'  yeer'!-  wages,  or  to 
an  .amount  equal  u,  their  wage  earn¬ 
ings  for  the  four  months  ending  De 
ceniber  31.  192.3.  wh1che^er  is  the 

greater,  hut  to.  no  case  toi*  more  than 

fen  .r.hares  of  .'fock  .Sub:.rrlpt,lons 
requ/re  p.iymfnt.s  to  he  made  inj 
eleven  montlil''  .iistslments.  There  j 
IS  nothing,  however,  -to  pTcveqt  sub- ■ 
?cnb°r.=>  partne  the  total  a.mountdue 
at  any  time 

Employer  svho  have  pa.'d  their  .suh- 
ccript.ion  In  full  wilt  rroeJive  stoek 


Homer  L.  Gibson 

AMI  rOMPA>'\ 

Bank  of  Hamilton  Bldg. 
lOROMO 


TOFGH-OAKJS  m  RNSIPr. 

I',a\ora.ble  report.s  have  beep  re 
celved  oif  development  work  op 
Teuch-Oakes-Burn.oide  'Ihree  veins 
liave  iirep  intersected  to*  ciors -cutt¬ 
ing  north  at  the  Soft  ft  level,  and  one 
01  these  i,«  believed  to  he  a  d’Wli- 
I  ward  continuation  ot  vein  No  ?. 

!  wiiich,  in  the  ujvper  levels,  carried  j 
lilgh  grade  ore  it  is  expected  that  ’ 

there  will  be  no  difficulty  in  develop  | 
Ing  sufficient  ore  to  operate  the  mtii  | 
to  capacity  In  the  snrlns  j 


J.G.  BEATY  &  CO 


MINING  MARKET 


Slock®  end  Bonds 
6  King  Street  Wp.sf,  Toronin 


Ma/kr*  Tr8P?8‘:tifi!Y?  (nr  'Vr^k  ending  Jiri 

l‘V  .1  *r  ^  <  Vi 


TANNERGATFSACn 


ffipjltq  oil  WiJ-ftfN 

HMV'cd  (  on 
RucKlufiiiaii' 

‘  hnpuf  Heigh*? 

riiftOTT* 

(^'oliimbua  Kirkland 
I  Dn  V^CEl  Domp  I.akf 
r'aA’ids'm  r>n« 
r>3v»dr^  pte 
fjGmo.  Sklinea.  lumitcd 

Gold  Pef< 


'*hicbf«no^  foi  distrlbu- 

ion.  f^atute*  aa  illiamicating 


'tember<  StiniJar^ 

Sf*clf  9od  MisiPg  Ktcherfle 

For  Information  re  Baldwin  Geld 
Mining  Co.  Write  us 
toc-i  d^pi'pIpp  Pspk pidj .  TORONTO 


“Mine  Financing— 

A  Bi’sine.ss  Proposition 


n.Tfi) 
n  ofi.'i 

S.ono 

s.dsri 

6.7«‘H 

ffi.r.on 


Northern  Electric  Oi/apanY 

I.IMITED 


**faicb  ♦.hrou?  a  clear  liabt  oa 
methods  of  mine  finenriag  from 
♦  h*  polar  cf  of  •harehcldtr*- 


GOLD  and  SILVER 
STOCKS 

Bort.iiT  sold  qr  ote' 

LORSCH  8l  CO 

E.««’iMI»ned  JgttS 

MEMBERS 

Standard  Stock  and  Minina 
Exchnngc. 

Phone  Main  7417-8. 

B6-5S  uint,-  Sf.  XV  TOltON  r»i 
_ CANADA- 


|1  n.i  Itollineej'  . 

h  Uunten  Kirkland  . 

.\a  Indllin 

a  U'.plrj'iea 
71;  Kp'ir, 

Ij'i  Kirklird  Lake 

t»i  I  -ike  Siiore  . 

dO  !  fhol  Ofo 

17  r>  Mrintyre  ... 

Monot?  .  .  •  , 

'ion*re3l-OD*»rlo  . 
ill  N'pwray 
^  Porr  «  rt-'up 
U’i  FrestOO  Ea^  Doitb 
*  22  Ti^k' Hughes 

Thompson  Kris<’ 
Toughi  Oak  Burnsid* 

m  \'irkpr«i  . 

Vipond 

^  WakerdB 

*  Waj=»pfk«i  Ton 


T|i^  Rsviev-  also  oontafne  our 
«^pin1on  of  tHe  storka  which  havo 
been  recently  promiaftot  tn  rbe 

market  9ii*iince> 


Manufacturing:  TELEPHONES.  WIRES  AND  C ABIDES 
_  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 

Distributing.  ALL  LINES  OK  ELECTRICAL 
- — -  SUPPLIES 


iJnch 
-  Sc 
ftaoh 
+  V4 


Write  (ct  tour  .yjcv  ro-dg-* 


Plant  and  General  Offices. 


F.J.  CRAWFORD  &  CO 

STOCK  BROKERS 

Mf  mbfrs  Sttndard  Stork  and  M>qid$  Lrchiage 
McKinnon  Bldg.,  Toronto 
Fhnn**  .Adelaide  6*03-6. 


MONTREAL 


14  Kfna  «♦.  Ka-t,  TORONTO, 

Phon'*'  M3!n  *44'^-!. 


Wiich*  Hargrt’^veg 

SILVER 

Mcpvei  C oneolidated 
<  as*lf  TfDthewey.  .  . 
*'Dniaga« 

t  rown  Hrserve'  . . .  . 

Kv^rrtt 

K''e!e,v 


Branch  Houses: 

MontreaT  Quebec  Toronto  Windsor  Pegina 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary 


Edmonton 

Vancouver 


i  Lctraln  t.’oe  .117, 

I  Lorra'u  Trout  Lake  14  .: 

’'Tf'KiP  Dsr  Snvagr  tt,: 

•  Nl’ning  Corp  «•*!  .  25! 

‘  N^mssing  ..  ^1.' 

‘'iphir  . .  4T  ■ 

Ff  *er«on  Lake  '' ! 

Trmijik^miDp 

Tr‘-thew*>,%  7.; 

WMtUufer  ll^' 

il  fi*r  yoar  8,501  712 

Totnl  les^ 


Koontz.  Hickey  &  Co- 

MIMVG  STOCKS 

clur  dally  Bulletin  on  Min 
Ing  Maikct,  ?unr'lem-nf  a*! 
<’••lrtnlBht!v  Uv  our  EuMiration 
"Th*^  Mining'  .^g"  "  T:  c?  on 


engineer,  -fates:  "I  recavd  this  prop- 
orty  as  promising  to  develop  iiitq  a 
very  profitable  mine  The  ^eoiceii-al 
tonnation  is  pr.actica.lly  identical 
with  fbat  In  which  the  Castie-Tre- 
theway  and  :\Ii11er-Ij.3kc  mines  oernr. 
but  the  surface  outcrops  are  tar 
richer  than  have  >el  been  found  in 
this  Gowganda  section  '■  •mparisou 
of  thii.  property  with  that  of  Castl*'- 
Trethewa.y  Company,  xvhich  T 
privileged  to  Msit  in  Octol.ier  ]a=t., 
indicates  a  very  favourable  future 
for  the  'Wigwaju  Silver  Mines.  Lim¬ 
ited  The  comple.x  of  veins  in  th“ 
Xiptsslng  Diabase,  and  the  two  di¬ 
verging  lines  of  strike  of  th<  niai  u 
xmins  are  identical  teature? 

“From,  this  last  inspection  I  am  of 
the  firm  belief  that,  with  adequate 
financing,  a  mine  of  great  value  and 
of  continuous  dividends  win  h» 


Sherwin-Williams 
Paints  &Varnishes 


.4dcl.  «200-6400, 

Ro.ihI  nanl*.  Hldir..  TOnOXTO, 


Total  ,< 
■o'k  1. '>13,81 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH. 
ENAMEL  OR  STAIN,  IS  THE 
TRADfi  MARK  ON  THE  CAN 


One  of  the  sliver  districts  to  which 
j '  onsiderablo  a.1tention  is  being  pai'3 
111  '.he  preseni  lime  is  Gowganda, 
juherc  the  'vinier  Lake-OPrlen  has 
hceji  cppi-ating  since  1909,  and  has 
:  been  •,  large  producer  Recently 
I  hero  ha;',  been  renewed  activity  in 
’  the  field,  and  tt  seems  certain  that 
I  the  scope  of  the  past  fe.v  years  will 
jbe  greatly  extended  Castle-Trethe- 
I  waj .  for  instance.  5s  installing  a  new 
I  mill  and  expect  s  to  commence  opera - 
I  tions  bv  March  1.  This  coinp-any  ha.s 
I  about  I.Wi'.uivv  ounces  of  sUver 
1  blocked  out.  and  it  is  expected  that 
with  the  beginning  of  operations,  a 
profit  of  about  Sp^.iKih  per  month: 
can  hr  recorded. 

Another  property  in  the  district  is’ 
the  \\igw;rm.  which  is  being  devel-i 
oped  b.v  Montreal  interests.  Some 
fine  slfowlngs  of  ore  have  been  found  \ 
;imi  the  niana..gempnt  feels  thal  the 
timi'  has  come  to  carry  on  operalicns! 
on  ;i  larger  .scale,  and  to  bring  the  I 
property  to  the  ptodticlng  stage  .at  I 
tl,e  e:nllest  pos.sihlc  moment.  Offieiali 
geological  reports  state  that  the! 
r.'ck.s  a'  Goutandn  .sre  in  general' 
similar  io  those  at  robalt  and, 
ihiourh  Northern  ODt.ario  areas.  i 

In  a  report  reccntlv  made  fer  the] 
manageinent  of  the  ''Vigwam  Cem-, 
pan,  ,  rohn  t*'  Hardman,  l  ontiiltlpe  j 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


'  pleted.  to  obtain  an  additional  depth  in  order 
'of  between  50fi  and  COd  ft.  on  iheir  tions  of  fi 
!  ore-bodies-  The  management  have  (mine  ^  no,, 
i  announced  the  addition  of  150  tons  beep  oi  ijerr 
dail.t  r.apacity  to  the  mill  The  n-  the  <'01110011 
dlcations  are  that  another  conceu-  ate  ma- 1 
trator  of  1.009  tons  or  more  dally  ca-  he  emthl.  d 
parity  vll!  be  Installed  in  the  nearin/oii..  mere 
future,  which  wiU  mean  mining  on  «hicli  were 
an  pxten.sivc  scale  nnd  tho  enlarge  ,ph>iy  fmiii 
ment  of  tbe  plant  all  throv.gli.  eariv  high  i 

Dealing  w  th  the  Indian  Mine  pro  jug  into  h,.. 
perty.  Mr.  Clothier  slates  that  this  ft.  level  n,- 
is  developing  well,  and  “now  has  a  Dealing  w 
sufficient  tonnage  of  good  grade  pany  ilie  i  n 
melting  ore  to  warrant  a  concentra-,  ■  t'an  .q  t 
tor.  They  are  now  raising  011  a  3  w,ii  incin.ie 
D.  ore-shoot  in  the  vein  that  n,ver-  .haft  from  1 
ages  about  $S9  per  ton,  mainly  gold.  f... , 
and  the  last  ore-body  (Xo.  8)  b  is  Hire  ot  tins 
been  drifte;!  on  Xor  almut  1.79  M..  of  i|,o  ij,..,  j,,, 
un  indicated  widUi  of  from  29  ft.  lo  prrc  oiis  mot 
25  ft.  of  fine  millin';  oie.  Diamond  e,|  |i;:lf  a  m 
drilling  shows  Ihe  exlcn.-'on  of  ia,>  .  .. 

ore-bodies  downward"  NIitl'T-H 

B  f  Silver  h.is  been  eoiking  effi,' 

steadTy  both  on  diamond  drill,'-,  \.-|,, 
and  underground  work.  Some  \,-i'  thit  Ibe  ,!»■« 
f  ne  ore  has'  been  encniililernl  ,,,,l 

Alrogether  the  ,ari\ :'n<  cmeni  in  ne.-e  arv  im 
mining  in  the  Salmon  Valle,  I,:,  , 
b»pn  '-v-erv  sratifving  ,,  ,,  . 


Dome  Mines  Statement 


BECOME  A  REGULAR  READER 


Operating  earnings  of  Dome  Mines 
for  the  fourth  quarter  of  192.3 
amounted  to  $1502.181,  to  which  other 
income  w.as  added  of  $152,432.  making 
a  total  of  $6*54,613,  before  taxes  ami 
exhaustion.  After  tax  reserve  of 
$36,969  and  reserve  far  mine  exhaus 
tlou  and  plant  depreciation  of  $14  1.- 
665.  there  wa^  a  balance  of  8137,37^1 
It  Is  pointed  OUT.  that  curn-’i  divl 
dends  require  nearly  $5ii9,09o  each 
quarter,  so  that  the  net  surplu.s  for 
the  final  quarter  of  the  year  wa.s 
barely  sufficient  to  meet  divideml 
requirements,  but.  on  the  other  hand. 


tt  coats  only  three  dellers  ■  rear  tor  ravolar  weniur  dellverr 
B  CaaadlaB  addrasa. 

TBE  FlMAKClAl,  TIMES  FEBLISHIKU  CU.«  tilMITBD. 
taeDtreal. 


PUNCTURE-PROOP 
•  PNEUMATIC  • 


•.e»  Puncture-Proof  Ttrr  Co 
of  CsnsHa.  Limited 
RovbI  Bank  lUdg.  Tarontr 


SUBSCRIPTIONBi  In  Onnnda,  tS.00  a  raari  $1.78  for  alx  nioaths.  In 
Great  Britain.  12a  a  reari  7s  for  six  ntanths.  In  Vnited  Staten 
$a.bu  a  reort  $2.00  fsr  six  months. 

HaJia  aU  Che«ues.  Drafts  nnd  Moser  Orders  payable  to  ths 
OnaHNur* 
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I  Investment  Yields  on  Stocks  and 
Bonds. 

^  Furnished  by  Watt  (c  Wr.tt,  Merrhrr.i  of  Toronto 
Stook  Exchanjto 

January  29ih 
T)iv.  . 

Banks  Rato  Prio^  inlrt 

Can, bank  of  (‘om  oM  .  12  I*  lSt>  t;  ns 

Iio..  n»*\v  .12  1*  «i  U9, 

Dominion  bank . 12  I*  184‘-^.-  7  04 

Imperial  l^ank  of  t^an  .  12  I*  17r>  *'  7  43 

Molsona  bank.  12  I’lf*  7  71 

bank  of  Montreal  .  12  2*  241  74 

bank  of  No^a  Scotia  1(>  ll.M'a  r.  37 

Hoyal  bank  of  ('an  .  12  2*  *  213*  -  6  hd 

Standard  bantof  ('an  12  133' V  7  23 

bank  of  Toronto ,  .  12  •  nt>'  .  ti  80 

Union  Bank  fi  T'y;  *  ;  .4^1 

i.o*in  A  i'rusl  4'os. 

Canada  Dandl'd  .  lo  r  s;;  3  40 

('anada  Permanent  12  1k.>’  .  0  .J3 

National  Trust  12  212  ‘  r,  r,:> 

Toronto  Oneral  Trust  12  ‘Jt.-i'  •  r>  84 

Iltiron  X-  Erie  T  121  '  '  o  79 

ProlerrtMl 

< 'anada  br.'itd  -  .  * .  7  22 

Can-ida  Ciufti  nt .  ,  7  .  •  liil  1;  73 

Can  (ten  Kl^'c  'new  ..  7  .Sj  48 

City  Dairy.  ,  7  M»4  •  t;  73 

Markay  t  oripanies  i  OSD  .S4  ! 

Up«f  Milling  7  «i2  7  oj  | 


Investment  Returns. 

Compiled  by  Oswald  Ar  Drinkwtter.  Mambera  of 
the  Montreal  Stock  Exchance 
Div. 

Rate  Price  Return 

6 


(Furnished  hf  Shearton-HemmlH  A  Co.) 


Januarv  2S  Janvian-  30 

CU>s*»  Net  rhanj‘ 


•  .Ahitihf  . 

;  Asbestos  . 

*  Do  .  pref  . 

bel  Telephone  . 

brazil  .  . 

Can.  ( ‘ement . 

^  Do  .  pfpf  . 

Can.  ('onviTters . 

Can.  Cottons  . 

^  Do,,  pref . . 

Can  (ien.  Elect  ........ 

Can.  Par,  Rly  . 

Detroit  ^ ! 

Don^.  Rrtdtcr  . 

Pom  ('oal  pref . 

Dorn  . . 

Do ..  pr«f  . *.* 

Doni.  Iron  pref . 

1  )om.  St‘H'1  pref . . 

l>om  Textile  . 

Do.,  pref  .  * 

flow  Smith  . 

Do  .  pref  . 

K3TTnni*.tif|iiia  Powder . 

I  Lake  of  the  V\  oods .  .  . 

j  l^o.prr.f . 

'  T.aiirentide  . 

i  Markav  . .  ^ ^ 

Do  .‘pref  . 

Mtl.  L.  H  P . 

Mtl  Tramway*  . 

Natl,  brew  par  value  925) 
DRilvio 

Dnt  Stool  Prod . 

Ottawa  Power . 

penmans  .  .  . . 

Do  .  pref  . 

Span.  River . 7. 

l>o  .  pref  . 

Steel  of  ('anada . 

Do  .prif  . 

Sr.  Iaw  rioiir  .  . 

St.  Maur.  Pai>er . 

Twin  ('it  V  '  . 

Wabasso* 

Winnipeg  KIv.  pref . 

"New  York  price. 


Friday 


Saturday 


Am  Be*t  Suj»r 
Bo?h  ^fsgneto 
Am,  Can 
Am  Car  &  F 
Am  Ice.  ,  .  .  . 

Am  Int^r.  *  'orp  .  .  . 
Am  Linseed 
.Am.  Locomotive  .  .  . 
Am  Ship  dt  Com  . .  . 
.Am.  Smelting 
.Am  Steel  Foundries 
Am  Sugar 
.Am.  Tel  &  Tel 
.Am  Woolen  .  .  . . 
Anaconda  Copper  . . 

Atchisoa . 

Atlantic  G  &  W.  I  . 
Baldwin  I#oco 
Balt.  &  Ohio 
Bethlehem  Steel  (B). 
(‘California  Petrol 
( Canadian  Pacific 
Central  Leather.  . 
Cerro  de  F’asco  .  .  . 
Chandler  Motors  . 
(’hicagoi.  &  St.  P.  T. . 
(]hicago  Rock  Is  .  . . 
( -bile  C opp^r  C'o  .  . . 
Chino  Copper,  . . . 
('onsolid'Jted  Gas  .  . , 
Continental  Cao  ... 
('orn  Prod  lots  .  . . 
C rucible  Stsel  .  ,  .  . . 
C’uba  C ane  Sugar 
('olumbia  Gas  .  . 
Kndicott.  J.  ... 

Erie  Railroad  .  . 

F'amous  Players . 

F'reeport  Texas . 

Creneral  Electric. 
(Jeneral  Motors  .  . 
Goodrich  .  . 
t treat  Northern  pref. 
Great  Northern  Ore  . 
t  rulf  States  Steel .  . . 
Inspiration  Copper  .  , 
Tnternat.  Harv  N  J  .  . 
Tnternat  NicJtel  .  . . . 
Int.  Merc  Marine 
Do  .  pref  . . . 

Internat  Pape- 
Kely  Springfield 
Kennecott  f'opper 
Kev-atof^e  Tire  &  R 
I^ehigh  Valley 
Maxwell  Motors  (.\) 
Do  iB) 

Miami  Copper 
Midvale  Steel. 

M  St  r  A  S  S  M 
Missouri  Pacific 
National  Enamel 
National  I^ead 
Nevada  Consol  Cop 
New  Haven 
Northern  Pacific 
Pan  .Amer  Petrol 
Pennsylvanis  R.  R 
Pere  ATarquett*' 

Putna  Sugar  , 

Pierce  Arrow  .  . . . 
Pittsburg  Coal 
Pros.-iod  Steel  Car 
Ray  ('on  Copper 
Reading 

Republic  Iron  A  Steel 
Royal  Dutch 
St  Iy>uis  &  S.  F 
Sinclair  Consolidated 
Sloss  Sheffield 
Southern  Pacific 
Southern  Railway 
Do  pref 
Stromberg  Cr 
Studebakcr 
Tennessee  <  opper 
Texas  Oil 
Texas  Pacific 
Tobacco  Prod,  Co 
T-nion  Pacific 

S  Indust  Alcohol 
I*  S  Rubber 
1  S  Steel 
Do  ,  pref 

I 'tab  Copper  . . 

Vanadium  .  . 

Westingbouse . 

White  Motor 
Willju-Dverland 
Wofthingfon  Pump 


■  ’’ ,  Abitibi  P.  &  P.  Co . 

•Asbestos  Corporation  .  .  . 

-  ‘4  Do.,  pref . 

,  .\tlantif  Sugar .  . . 

1 2  Do.,  pref . 

1  Bell  Telephone . 

.  g,*  I  Do.,  Rights  . 

-  I,  t  Brazilian  T.  L.  &  P . 

3.  Brompton . 

.  2.]  B.  E.  Steel . 

.  i  Do.,  1st  pref  . 

.  ^  Do..  2nd  pref . 

•  Can.  Car  &  Foundry. .  .  . 

Do.,  pref .  .... 

I '  a  Canada  Cement  Co  . . . . 

’  Do.,  pref . 

•ij '  Can.  Converters . 

'4  'Can.  Cottons,  pref  . 

*  Can.  Foundries  &  Forg. . 

jJ  I  Can.  (Ien.  Eleetrie . 

'» I  Can.  Steamship  Lines. . . 

'  •  i  Do.,  pref . 

■■  I  C.  C.  Cotton  “A.” . 

Do.,  pref . 

C.  C.  Sugar . 

*  Do.,  pref . 

■10  Con.  ^lining  &  Smelting. 

'•  Detroit  United  Ry . 

Dominion  Bridge . 

■  'i  Dominion  Canners . 

’  Dominion  Glass,  com  .  . 

'  Dom.  Steel  Corp..  pref. . 
1  Dominion  Iron,  pref.  .  . . 

,  Dominion  Textile . 

‘  Do.,  pref . 

3  Howard  Smith . 

'  Illinois  Traction . 

11^  Laurentide  . 

r‘,  Lvall  Construction  Co  . 

’  %fardonaId  Co . 

)j‘  .Mackay..  . 

Do.,  pref . 

,  Montreal  Power  Cons  . . 

,  *  Mont.  Telegraph  ..... 

■  »  Nat  Breweries  . 

N  Ogilvie  Milling  . 

a:’  Ontario  Steel  Products 

Penmans  Limited . 

'•  Price  Bros.  . . 

(Quebec  Power . 

.  ■'  Do.,  pref . . 

J  Quebec  Ry . 

-*  Shawinigan  . 

Spanish  River . 

Do.,  pref.  .  . 

}  Sou.  Can.  Power . . 

Steel  of  Canada  . . 

'•  Do.,  pref  . . 

,  St.  Lawrence  Flour . 

St.  Maurice  Paper . 

Do.,  Rights . 

,  I  Toronto  lU'  . 

ij  Tucketts  Tobacco,  pref.. 

'(  Twin  City . 

’Ex.  dividends. 


12934 


7  ns  5  93 

9.5  s.si 

7  119;a  I^SR 

7  .t05]<  -S.B4 

7  Ift'H  <44 

10  l.M  6  49 

4  34^  7. .31 

13  315  ft. SI 

i  4  .5  8  90 

5  8,5  rod 

8  IClhi  4  95 

li  94M  «  tS 

■7  .  I0T?4  -  6  50 

7  1134,  6  18 

7  781^  8  92 

7  102  «  8fi 

8  72  ft  S3 

0  107!j  5. .58 

«  84  9  38 

4  70  5  70 

7  84  8  :« 


North  Star 

Stop)  oi  ( 'arjida  .  ~ 

<  oniiiiuri 

Roll  Tolophonc  . 

Brazilian 

E  N  Burt . . 

('anada  ( 'emont 
IVR 

< 'onaunxfTM  <  rUf* 

Ma<  kay  ('ommon. 

Turn  t  ily  . 
britiKh  Ami'rican  Oil 
HvMkD 

Roll  'rrlophono  :192i)  . 
('anada  Broad  iltDD.; 
('anada  ('pTHont  0929' 
(•an  St.  Lines  09431.  . 
('Hn.  l4<ic«>motivo  095D 
Rio  do  .lanioro  (l9-3.)i . 
Sno  Dauln  Trnm.  il929» 
Spanish  Rivof  0931).  . 

f'\-Tal<»ns 
Stwl  of  ('an.  (1940 • 
*bonTi.<^. 


New  York  Curb  Prices. 

dponlne  prii-o.,  furnishpii  l>v  Jonks.  Clwynrir  &  C 

.  1  .  .  ...  Rifi  Ask 

Anglo- Amenoan  Dll 

briti-h- Amorio^n  I'lh  .  .  .  2D'»-  22 

(’ontiifugal  29*15”  29’ 

Dolawari' ( ’0-41  . .  <>2  93 

(Ri'n  Aldon  ...  83  Va 

iumdyoar  'I’ir''  •(■  Tiihe  U)*^'  1  \ 

Gulf  Oil  (7orporatk'n  ’  .  83 S4 

Gulii  Dust  J.’D/  3Xt 

lrtp>piaM‘il  ,  liftij  118' 

Inior  iVtrDloum  ....  24*^ 

Mountain  f'rD'hioors  ...  18*0  17* 

.Mutii.il  Oil  ..  * 

\'*'w  bra.lfnrd 

I'n.ok  >4  .  ^j't  *'9 

r  -nnv'.  iv  Oil  1  1  •.  ^ 


Standard  Oil  Stocks, 

rnrnlshod  bv  J^nk-t.  ((wvn'uc  A’  1 
bid 

I  Anglo  \mori«.M!i  Oil  ,  13  ( 

2-  'AilHtilir  Rip  -oo?P  —  ly.  t 

3  .\tlanli«  Kfg  prof  . .  0  7 

t  I^uok  Kno  1  ipo  T,»nn  .  ' 

’>  Kiiroka  I’ip*  Liu**  .  I'H 

t»  111  L'pe  l,in«'  . 1  -M 

7  Indiana  I'lpo  !,in«  9, 

8  Natioiuil  Transit  .  2t  j 


115 

es'i] 

153 '8 


10  Non  horn  I*in(  Lino 
I  1  Ohi  •  <  HI 

12  I’rairio  Od  A-  i.a* 

13  -  T’rnirie  Ripo  Lino' 

1 1  S  'iilborn  rtpi;  Line  .  . 
LA  South  Ronn  (>il 

Ifi  Sian.  i)ij  »>f  t  aiFf 

17  Do .  Ind 

18  Do  ,  \  .  ,1  r.»n 

19  Do.  N,)  prof 

2u  ^  fvo  .  Now  I’ork 

21  Union  Tank  ('ar  com 

22  Do  prof 

23  \  aouuin  Oil 

24  Iniporial  Oil 

25  Init  riiationnl  IVf rol  r 
( January  39. 


46  >2 
16.3  >-21 
43  i 

6sm 


132 

ins 

113^ 


i  ico'.eign  Exchanjte. 

hy  (lio  rpitin  n.ifik  •  f 

''•■'■  ii'l  \<  w' Vork  .Mnntr^il 

'"'riii’E  (  27',  4  39\ 

I'a!.'  04  11  1)448'. 

'•■■'rw'"  1354  , 

n IH'.OU  lUZT'  .. 

.  4817  ■  -  1-884 

111.5  .1147 

I'r.iii."  1)4.. I  .0477'^, 

It  873:!  8841 

Sw,  .Irii  2820  2696 

Snitjiilnn.l  1729  1779 

8psm  ..  1271  1308 

\.  w  5','rk  fiin'ls  in  M'tp'rral  cm  2  29-82'’n 
prip'.njin. 


lanj  ii:o. 

62  ■  LSI, 

79>i! 


N.  Y.  Cotton  Exchange 

Furnhhfd  by  Jf  rk*.  (ivtynnr  A 
tJpon  High  I-ow 
Match  330.A  3328  L’m:. 

May  ::33i)  33.A7  3319 

.lu*v  3209  32.T(  31*^1 

O«tol>er  2788  2807  .’.'80 

fircomhcr  273H  274.3  2<*8 

-■'pof  t'l  tti  n  '3  to  down  U* 


(  I  )>ing 

3307  09 
3338  40 
3210  1 \ 
2790  tr;4 


it 

104(i 

t20'( 

30*4 

♦>4  •■4 

127 

29^ 


Toronto  Stocks. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  ^Tiite  ft  Co. 

Rid  A«k 

Alberta  Farific  Grain  7'*^  pr^f  88  03 

Po  .  common  IfiO  1^8 

Ancrlin  Norcro.x  .  ...  .'5 

.Argonaut  Gold  . .  55*  j  .a; 

Raiding  CortientH  pr^f  89 

rio  .  roir  mon  33 

Brandram-Hend^rann  7^  PT**f  93 

Do  .  3^;  common  88  40 

Britit»h  American  Oil  Cn  .  Ltd  372, 

(  an  Lar  ^r  Foundry  Not^  97 

(  oOksville  Shale  Brick  10 

(  an  WVirtinghouac  8^  com  135’;,*  137 

t  f»rk!»hutt  ri«->w  7''o  *0 

arr^'ara.pay  4*“/  •• 

(  «>igravf»  Braweiipa  8 

Dom  power  A*  Trans  79^  pref  94 

(>o  .  common  3  4 

Dryd^n  Paper  3^}  35 

Eastern  Engineering  '22  23 

Prontenac  Bmwpries  ^  80 

Ftmoua  PUyprs  8'*(  prnf 
common  73  75 

?>o  oomirion  3 

(tunos  I/d  7'*'  pref  .  In 

arrears  33 

Hnllingpr  ('ona  Gold  MIqp?  13'>  12 

International  Milling  T'^r  pref  P8 

Imperial  OiM2%  ^20  121 

Imp  'Tobacco  Canada  e'lr  com  5’^ 

Industrial  .Alcohol  29  29 

Interprov  Clay  Prod  Ltd  ,  pr^f  ■  . 
Lau»vntidp  power  S'T’  •• 

l^of*  va  Thoatrga  Metro.  7^r  pref. 

83^  in  airpira  •• 

Do.  fomnjon  ••  "•* 

Loews  Thgetres  Montreal  7% 
pref.  in  arrears  ..  •• 

no  ^mmon  •• 

Loewa  Thfatrea  Toronto  7'',  pref 

in  arrpars  .  F4  rO 

Do  .  eomnron  31  36 

I/>pwa  Theetroa  (Ottawa  7^  pref 
15*4  in  arrears  23 

Po  .  common  75  1  2i 

I/Ooua  Theatres  London  pref  fi  7 

Manitoba  Power  com  19  i9j 

Marconi  of  Canada  ^ 

Mtl.  City  A  District  Bank  10%  177 

National  Brick  pref  .  BR  Bi 

Do. .  common  .  1  * 

National  Steel  Car  ...  10  . 

North  American  Pulp  •.  1  4 

Nova  Scotia  Steel  6%  debs 
Riordrn  8^r  pref.  14%  in  ^ 

arrears  ...  - 

Do  .  commoD  (new).  ^ 

Robt.  Simpson  6%  pref  87  Ou 

Saguenay  Pulp  *  Power  8%  pref 


Arru^ed  by  C.  Evbrkt 


JfidarUg 


!  AWt-ibi  r 

]  T>o,.  pref  .  ,, 

I  A  Sla  B 
Do, 

At  Sugar  . . , . 

Do  .  pref. . 
Barcelona  .  .  . 
Bell  Tele  . 

Bird,  pref  , . .  . 
j  Brsz  T.  L  . .  . 
I  Bromp 
B  ('  Fi.b 
B  F^mp  S 
r.>o  .  1st  prrf 
Do  ,  2nd  pref, 
Burt  U  N 
t  .  Rr^ad  . 

Do  .  pref 
(  r  K.  Uo 

Do  .  prof 

Can  <  pm 
j  Do  .  prof 
j  Can  St 

Do  pref  . 

(■  (f  Elec 
C  Loco 

l>o  .  pref  .  . . 

C  P  R  . 

j  <  'an  Salt 
{(  Dairy 
;  Do  .  prrf .... 

I  <  'on  Smi  . , . , 
Cons  Gas  , . , , , 
!  Dav  W  A.  ... 

I  Detroit  IT  , . . , 

!  Dom.  ('an . 

I  Do  pref 
D.  ('oa' .  pref 
1)  Iron,  pref  .  . 
r>  Rad  pref .  . , 
D  StUC  ... 
I)  Stores  . . . 
IL  Teleg 
I  >0  pref 

Dul  Sup  . . 

East  The  ..... 
Ford  Mtr.  ,  .  . . 
Goodyr.  pref 
Ill  Tr  pref 

Kii^  £d  .  4 . « .4 

L  Woods  . , . . 
Do  .  pref.  . . . . 

Laurent  . 

Mackay  . 

Do  .  pref . 

Maple  L'f  _ 

I  >o  ,  pref  ...  4 

N  R  Steel . 

wgilvie 

Ont.  S  .  pref. , . . 
Par  Burt  . . . .  . 
Do  .  pref  ...  4 

Panman’e . 

P.  Hope  .  .  . 

Do  .  pref,  . .. . 
pro  Paper  . . . . 

Do  .  pref  .  . . . 
Kr^era  . . . . 

Do  ,  pref  .  . .  . 
Ruaerll 
T)©  ,  pref 
Saw  M  pref  .  . 


aMHl’isg  •  •  lOMtIlIOaihtMS 
Ab4  w«ll^Bown  voi  •  ces  tbM 
aoM-  io  M'lptna  to  tUf 


t.  Vo  OM  tv  lovt,  MM  to 

t.  la  flrMxno  a  •  loe#»  loved  ot»i 

3.  So  OM  to  love.  aeae  to 

(For  D.C.  $ing  loards  ofjirat  ftama) 


fully 

matured 


So  gea  •  tie  voice» 
Oh,  bUaa  •  fnl  reetl 
Ob,  bUie  ia  «tort, 


fbr  !■  mf  aor>rew  imweep-iaf  ••lOMt 
Sooa  vrlta  tho  loved  aad  the  leit  1  oballdteop. 
eraa>k>oo  Toot  la  BU  aiaA  >  elOM  b-bove; 


Dividends  Declared. 

^en  nans  com  ,  q  2  Feb  16 

Detroit  United,  q.  l;j  Mar.  1 

Hollinger  ('ona..  m  .  ..1  Jan  28 

Ivoew’s  Buffalo,  pref..  q  .2  Fab  1 

Kaminiatiquia  Power,  q .2  Ftb  t5 

Wevburn  Security  Bk  , 

h.y.  •2*‘3  Feb.  15 

Mont  Tramways  Co  .  q. 12. M  Feb.  1 
Canada  Cement,  pref  .q  IH  Feb  16 
Brazilian  Tract  Iq  .1  Mar  1 
Dom  Bridge  q  .1  Feb.  15 
Can,  Car  A  Fdy  .  prel  q  Ifa  Apr  10 
Do  .  arrears  Apr  10 

Montreal  L  H.  &  P  Cons. 

n  l*a  Feb  16 

Cadar  Rapida  Mfg.  Co  .q.^ofl  Feb  15 
Montreal  L  H  &  P.  Co  . 

q  2  Feb  16 

Laia  of  the  AA’ooda.  q  3  Mtr  I 

Do  .  pref  q  1  ^4  Mar.  1 

UnioB  Bank  of  (  anada  q.2  Mar  1 

Can  Gen  Eleetrie 'half  q  ' 

q  1  .  .  Aa  of  1  Feb  14 

Ontario  Steel,  q  1  Feb  1-5 

Do  .  pref  .  q  1*4  F^b  15 

Can  Bank  of  C  ^mmerc* 

q  Mar.  1 

Monarch  Knitting  Milti 
pref  4  q  14^  Feb  1 


Span.  Rher 
I  Do  ,  pref 

I  Cf  r.t 


•r  otni  bo  •  goilo. 
irottthesvono  •  war? 
to  weep  a  -  lone  I 


Katoia  aa  l••JolN^ 
Ua«lovad,  «»bleaa*d» 
There  sev  •  or*  aoro 


Tuckett 
Do  .  pref 
Twin  City 
W.  C  Fir 
Winn  Ry 
Do  pref 


^z>.a 


C  ommerce 
Do  .  new 
Dominion  . 
Imperial 
Molaons 
Montreal 
Nova  Sco ,  . 
Royal 
Standard 
Toronto 
Union 


A  SI  RF  BF,T 

"Thatf  t.h^  besl-naturwl  fellow  l 
ovpr  knew,  i'll  i>et  five  dolla-rs  .I'ou 
can  t,  say  anjlhlng  that  will  make 
him  ma<1." 

"Done  He’s  n  ana<l  an'  isn't 
be'"' 

"Yes." 

"Then  yo!i  can  pay  In  advance. 
I'm  eoing  to  tell  him  somethin!*  j 
about  Canada  being  a  roll.  Arctic 
co’untry." 


Loan,  (rust! 

Lsn,  Ban 
Rsi!  Est 
Tor  a  T' 

Tor  Mori 
Cnion  Tr 


Bonds: 

Bsrcelon* 
B-11  Tolo 
C n  Bresd 
Cm  l.o'v' 

c  r.  r  Cn 

Dom  C o»t 
Dom.  Iron 
El»c  D«v  . 
Ofilvie  r  . 

Do  »*r  F 
On  St  f  . 
Pnmmn'r  . 
Prm-  Ont 
Qus  L  H 
Kia  J«n 
Strrl  n 
Sno  Piu! 

St  C  of  C 


lnwe*1:oi*s  wMacI 

She  f  tnanefal  ifmes 


1  Monday 

'  Tuearla.v 

j  Wednesday 

Thursday  1 

!  High 

Low 

1  High 

Low 

i  High 

Low 

Asked  I 

Bid 

■  *67  U 

*66 '4 

*67 

■*66  »4 

‘69 

*67 

*6St.,l 

♦68'4 

j 

i . 

.  e  • 

.  59  W 

20 

19*4 

21 

20 

21  1 

20 

;  43 

42*4 

45 

46 

46  I 

4584 

:  130 

130 

139^8 

129^8 

130 

129S. 

129  *.4! 

129 '-2 

:  4>4 

4>4 

4*4 

4  >4 

4 '4 

4 '4 

414’ 

■1 

47  <8 

46 

46»j 

46^4 

46 

46  <4 

4684; 

16 ' 2 

,  40 ' 2 

39*4 

40', 

40 

40'-. 

40 

40'i 

40 

4 

4'5 

4 

1  *53  >2 

*53  I 

■  ■ 

i;l 

13 

13 

13 

14 

13 

i.  ,  . 

41  >2 

4112 

41  '•2 

40'- 
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OSLER  &  HAMMOND  jFURTHER  SHARPjp 

Stock  Brokers  and  Financial  Agents  |  PRICE  MOVES  TO  \m 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


FRESH  RECORDS 


Public  Demand  Continues  to  De- :  Montreal  F’own  has  pstablishod  a 

velop — Marked  Shortage  of  i-pcorri  w-huh  it  probably  unique  ini 
‘  Offerings  Only  Offset  by  i annals  of  the  Montreal  Stork  Kx-, 
„  .  »  1  j  ^  ,  rhunee.  I'or  ailven  ronseeiitive  days 

Price  Advances  and  _  Conse- ;  , ^  .lanuary  P,o  the  stork  rearJied  a, 
quent  Sales  to  Establish  Pro- i  further  new  record  prlee  level.  Thi.s 
fits — Interesting  Features.  i  niost  unusual  anion,  fellovrinsai 

•  . . .  period  dtirins  s'hbh  a  new  top  prire| 

I  The  net  result  of  the  aetivltv  on  level  had  beej  l•nabllshed  possibly j 
(the  Montreal  Slork  Kxrhanse  ,i„,.ins  I 

■  .  ,  .  1  sH'in?  froni  t.ir  iruj  low-  of  ft!}  to 

I  the  past  week  was  a  further  mnrklnKl  levels.  Is  a  most  unique  one.j 

I  up  In  prices  of  pnaetirally  all  leadinsj  even  for  F’ower. 

j  stork .s  to  furt.her  new  hl^li  price!  *  *  ♦  I 

I  levels  on  the  advance.  Mliile  all  of  I  ov  41  vi  nPiM^r 

I  these  gains  were  not  fully  maintain- i  •  K±,  11;  .>•  Kt  •- 

led  the  market  continued  to  show  ^  3 

!  extreme  strentrth.  !  mirprises  such  a.s  that  wlilrlt  was 

I  One  Of  the  features  of  tJte  situation  .  , rune  by  lh«  I'ni'e.l  ^^mtr.s  Steel, 

I  Is  the  steadily  expandine  demand  fori  thio  w£><ii  thne  is  no  trilln" 


IB.  C.  ELECTRIC  TO 
MAXEHOOaOOO 
ISSUE  IN  LONDON 


21  JORDAN  STREET 


llariland  B.  MocOougall 


TORONTO 


Robert  E.  MacDougoll 


MicDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange! 

102  NO  I  RE  DAME  STREET  WEST 

lelepbone  Main  258* 


\>  iM  SI  \i;  n:i<Koo.M.v.Nn:.  JOOUC  111  LUIIUUII 

II  is  parliriikirl.t  1ntcre.stine  to'  - -  j 

note  that  on  itsmoir  recent  tvlv^ce, ,  jj  j  proceeds  Wdl  Be  AppUed 
.Montreal  Power  has  established  a  /mi  *  eus.  »  c  u  1 

record  w'hirh  if  probably  unique  ini  to  Development  Scheme — 


fits — Interesting  Features. 


\  Kl:  tl;  M  IM’IMSr. 


Spending  $5,000,000  in  Im- 1 
provements  and  Extensions 
This  Year — President  Makes 
Statement  Concerning  Plan. 

(t  rom  the  VancoiiTer  Riireau  of 
The  Financial  Times.)  , 

Vancouver.  -  The  British  Colum-j 
bla  KlectiTc  Railway  Company  is 
planning  to  enter  the  1/ondon.  money 
market  foi'  the  purpose  of  ralslne 
.t4.(  uu.uuu  of  new  money  through  the  j 
sale  of  .sccuritie.s.  The  president  of  1  j 
the  company,  (R'orge  Kidd,  is  leav-  I 
iiig  shortly  for  the  Old  Country,'! 


A  Good  Bond  is  Better  Than  Gold 

Gold  in  n  vault  is  worth  its  face  value  only  in  20  years  or 
rnorr. 

A  good  bond  in  that  period  is  worth  its  face  value  plu.s 
3  per  cent,  or  more  for  every  3rear. 

Ask  for  our  list  of  offerings, 

JOHNSTON  WARD 

171  St.  .lames  St.,  Montreal 


I  eo  tne  marKer,  continueu  to  snow  j  ^  .se<-uritie,s  The  president  of 

!  extreme  strength.  1  Mimriscs  vnch  s*!  tint  which  was  01  .sec.uiuic.s.  1  ue  presmeni,  ot 

j  One  of  the  features  of  tJie  situation  '  „prune  by  lh<  Cnl'fl  ^^tatc.s  .Steel  ,  company,  (R'orge  Kidd,  is  leav- 

j  Is  the  steadily  expanding  demand  fori  there  is  no  telling  shortly  for  the  Old  Country. 

I  stocks.  Onring  the  early  pati  <;f  the  might  happen  in  the  market,  i  where  he  evpecf.s  to  conrhide  arran- 

the  cities  for  account  of  Urge  in- j  "xpeeted  35  eenfue^^  U  ottered  entirely  m  the 

I  f  T  I  Wall  .Street  given  a  .sample  ofiUriil^h  market.  I 

;  While  this  kind  of  buying  wa.s  ol  a,  px,,'(tfin(  nt  and  this  was  re- 1  f’r-'X’eed.s  from  the  .sale  of  the' 

I  liartlenlarly  successful  nature  and  |  ,  ^,,,1  ponie  extent  In  the  local  i  .security  will  be  absorbed  in  an  ex- 

,  rcsuHctl  in  laying  a  foundation  Ur'|i.ii  1  tensive  <onstrucUon  plan  whicJi  has] 

I  the  present  market.  It  could  not  eon- 1  if  1  been  drawn  up  by  the  company  ami  i 

!  tiniie  for  ever.  But  the  puhlir  i.s  now  j  D  ,,-111  involve  the  expenditure  of 

1  apparently  taking  the  matter  In  hand  I’llOPlirTS  \ T  F  \  I  l,T.  prartieally  ?o.00b.b0b.  mostly  on 

I  and  this  is  probably  the  first  real  ^  I  their  lower  main  land  and  Vancouver 

instance  of  broad  public  pa rticip.T ion  1  neonle  ha'  e  been  looking  per-  Island  plants.  Work  will  be  started 

In  the  t'anadlan  market  at  any  Unie  1  "If”-'  f  f  r  on  the  lievelonment  txrogram  thi' 

since  the  beginning  of  the  i.,2i -22  |  T.ast  tew  days  tor ,  development  program  thi., 

I  readjustment  decline.  This  point  is  1  a  reaction  In  the  locaJ:  >^f- 

ione  which  becomes  of  eonsIder.Uile ;  /.hfl''  Augmrnl  Ponor  .Supply. 

'  ™  K.. .  fi*' til  r<  alized.  The  tone  of  the  whole  1  . , 


;  readjustment  decline.  This  point  Is  | 
j  one  which  heeonics  of  eonslderatile  | 


importance  to  a  market  which  has  ii^VronUnues  rein  n  katdy'^strnng'^'w  itrJ  According  to  .Mr.  Kidd,  the  steady  ' 
already  enjoyed  a  generous  forw ard  :  Vancouver  a.s  a  city  and 

movement  without  suffering  )I„i.,p,i  ’u..  tpp  pa  v-r-  uid  others '  Ucrea-sing  demand  for  ■  - - -  -  || 

rnd’''ru^id!da\Ton^'^™“^*’'  markets  : ''iPf'nf  energy  is  the  ooimtruotion  ,  I  Telephone:  Main  6440-1.2.  || 

have  Their  rea/rtlons  an^i  a.l!  move- !  its  extensions.  The  coin-  ■  Direct  prir^afe  wire  covnect ions  to  New  Vor^c.  il 

Ponor  file  l.eafler.  nimis  their  lai>sf  H  hi|t  If  the  pre?=eiit  intends  to  construct.  Lbo  fifth  |  I 

It  goes  without  say  ing,  of  course,  i  upsw  ing  Is  going  to  take  n  hrealh.  | ^  ^ “  I  .  _  i| 

lhai  .Montreal  Power  ha,°  again  horn'  no  a.rtual  hint  of  this  is  yet  evident  r 

the  real  leader  of  fh<>  market,  rpilar.gely  because  of  the  absence  of  tf>ent  output  by  ..S.OW  horse  pow er.  |  ^  ,  ,,,  ,  . .  — 

to  the  close  of  .Tanuarv  3b,  this  stock  .  profit  taking.  '  "’hl<'h  will  be  ready  for  deliveiy 

had  scored  a  fiirther  considerable!  »  ».  within  the  next.  year.  DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 

advance,  moving  up  to  a  new  high  In  order  to  sene  the  big  mdus- , - - 

record  price  of  1,o8  1-2  whereas  a  PI  KI.U  lU  FIX.  lIF.AVll.T.  .  tries  now  being  establt.shed  on  1- also  _ 

I’"'**'-'!’"*'""  *"  'I’"  OF  MONTREAL  The  Canadian  BbiiIi  of  ConiniBPCE 

adian  stork  market  continues  to  in- According  to  Mr.  Kidd,  this:  -  nn'TnFVT)  \o  14S 

Points  of  .SI nuiglli.  'bovenient  pro- 1  hp  „„ml;ly  uDdergronnd  and  wilT  ISJOTICE  is  hereby  given  that  a;  iHtuit.iif  .-xo.  nn. 

Shawinigan  has  heen  another  I  ,  I''!'  j*  Involve  the  ..xpcmditiire  of  *.204.000,  DIVIDEND  of  THREK  per  cent..  Notice  Is  hereby  given  that  a  dlxd- 

feature  of  hrosd  interest  and  It  has  ,  though  prices^  xjp,,,  power  connections !  upon  the  paid  up  Capital  Stock  of  dend  at  the  rate  of  Three  per  cent 

als>o  eetahlished  a  niimhe.r  of  high 7'^  ® ''"''y'’;  v,  ill  add  another  ?2tifi.ooo  and  st  rwt  this  insiituUon  has  been  declared  has  heen  declared  on  the  capital 

levels  In  recent  dealings.  fiiiiillV|JI  .’"''j  laigely  coacentrated  3  inrfher  liTO.Ooo  to  the  gen- ;  for  the  current  quarter,  payable  on  '  *''tock  of  this  Bank  for  the  three 

touching  13,5.  Bnvlng  of  thi.s  issue  -''™ughi  about  an  entire- 1  (.xj„.,i,iii,„es.  land  after  Saturdav,  the  FIRST  day  i  nionths  ending  29th  February,  J924. 

h.,.  Hi™  hHH„  IIHHV.,-  l,„H,.„l„H  . . .  1"  -''-'KCH  ...1,  to  Sbar.bold.r.  „,|P».vh,H._  ..  .b.  _Ba«i  bOd  lu 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

H.4LIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Trading  with  New  York 

We  are  equipped  to  execute  your  trading 
orders  with  New  York  and  other  markets 
in  the  minimum  rime. 

[.stablishinR  connections  with  us  means 
prompt,  accurate  and  reliable  service. 

Miller  &  Company 


{Memhera  New  York  , Stock  Exchange) 

88  St.  Francois  Xavier  St.  -  -  MONTREAL 

Telephone:  Main  6440-1-2. 

Direct  ■primtr  wire  covnections  to  New  York. 


WATT 


WATT 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


h  JORDAN  STREET 


TORONTO 


Our  fast  hullctin  dvalt  uith  the  pre.neftf 
find  future  prospects  <*f  the  fol¬ 
lowing  .ttockr: 

MONTREAL  POWER 

SPANISH  RIVER 

CAN.  STEAMSHIPS 
CONSOL.  SMELTERS 

STEEL  OF  CANADA 

CUBAN  CAN.  SUGAR 
SHAWINIGAN  Preferred 


CANADA  BREAD 
COMMON  TOPIC 
OF  DISCUSSION 


BANK  OF  MONTREAL 


DIVIDEND  NOTICES,  ETC. 

The  Canadian  Bank  of  Commerce 

nnrnE>T)  \o.  i4r. 

Noiic*'  1?  hfireby  given  that  a  dlvi- 


levels  In  recent  dealings,  filially 
touching  13,5.  Buying  of  thi.s  issue 
j  has  also  been  extremely  heavy  and 
the  respon.se  sharp  flther  utilities 


ly  opposite  result.  The  ■we.st  w.as 
stated  to  he  n  partlenJarly  heavy' 
bu.ver  and  tin  sudden  appearance  '■f, 


Iniproting  Services. 


record  of  31st  .lanuary,  1924. 


have  also  been  proi'iinent  more  appearance  ;-f,  y,.  stales  that  the  raiious  i  order  of  the  Board 

especially  .Ma.  kle.  which  ha.s  -dvane- .  ®  "I  oy  ,  services,  including  light,  power  and 

ed  on  eompaialivelv  light  dealings  ^  .I”"' '‘I’  '•O'l  gas.  now  undertaken  by  the  com-!  I^^I^I^ERICK  VMLLIAMS- FAY) 

to  a  new  recent  high  of  120.  Bell  | of  '*<>  day  s  inar-|  „-i„  |,p  g.-^aUy  improved  this!  General  Manager. 

~  ■  .  ...-,.  .  1  kef  from  rlullle.ss  In  the  forenoon  to' _ ,  ...  .  _  »• — .  — ,  oo_j  • - 


Telephone  has  held  firmly  a.s  has  ■  .  .  ..  ,. 

also  heen  the  ease  in  eoniieetion  with'  .  m  the  a.ternoon 

Brazilian.  Detroit,  Twin  City  and  j  if  *  * 

M'Innipeg.  On  the  ether  hand  the;  B  H  \T  OF  “LITTLE  STEFLT 
newly  listed  Soutliern  C'jua'la  Bovver  , 

has  lieeoine  something  rT  a  ferifiire  ' ^'feel  Is  still  looking  for 


loiii  cnui.Hs,.  in  i.ne  lorenoon  to  year  while  the  work  will  lie  con- - 
usual  activty  in  the  afternoon.  ij„ued  Into  next  year  until  finished. , 

tf  *  •  Tentlers  arc  to  he  railed  for  at  o'nee  j 

B  H  \T  OF  “LITTLE  STFFI  I**  these  will  probably  be  laid  he-' 

fore  the  Board  of  Dlreeior.s  in  lx>n- 
I  he  Sfreel  Is  still  looking  for  an  I  don  w  lu  n  the  president  makes  his 


Montreal.  22nd  January,  1924 


Preferred  Rise  in  Price  of  ^foeL  in  w’a.v  of  its  shsrp  ailvanee  to  new  ■  *'-''l’'ouHtion  o’  the  e.omparative  dull-  trip  to  the  Old  Country  la  a  few 

_  ^  cull  or  OtOCK  HI  also,"^""  of  the  .Steel  Company  of  -  an-  weeks  time 


We  shall  he  pleased  tos4ipply  copy  of 
same  on  requesj. 


McCUAIG  BROS.  &  CO. 

.Members  .Montreal  Slork  Exchange. 
83  Notre  Dame  St.  West  ! 
MONTREAL  ( 


Toronto  Still  Unexplained — 
Street  Foresees  Delay  in  Divi- 
dend  Action  —  Short  Interest 
Covering  on  Rise — Appraisal 
Concluded. 


The  Royal  Bank  of Canada 

DIVIDEND  No.  146 

Notice  is  hereby  given  that  a 
Divideno  ok  Three  per  (e.st 


ilders  of  |  ps.vablo  at  tJ:e  Bank  and  its 
;4.  •  Branches,  on  and  aftor  Saturday,  1st 

I  March  next,  to  shareholdors  of  ree- 
,  ord  at  the  close  of  business  on  the 

KAYIXjR  ^3j.  February,  1924. 

iger.  .pjj,,  dividend  pajtihle  on  the  new 

24.  I  stock  ts.sncd  this  month  ■will  he  at 

the  rate  of  Two  per  rent.  only. 

By  Order  of  the  Board. 
on9iio  I  .lOHN  AIRD. 

Otl«Ua  j  General  Manager. 

5  Tomnto.  I^tb  .lantiary,  1924. 


,  halve  tieen  und 
the  'I'oronto  Stc 
1  pant  niontli  or 
new  high. 
Prn.spe(;t.s  of 


dividend  bolng  strong 


high  levebs.  Quebec  Bower  ha-;  also  i '  ompanv  of  'an-  weeks  time  IMUlll  F  is  hereby  given  that  a:  •<  '  ""  '  — 

liccii  a  feature  having  reglsterei'  a  ,  fu  spllf  of  the  fart  tliat  the  The  above  infomiation  indicates  DiViDEN'b  OK  Three  PER  CE.S'T  , 

sharp  a/lvanee.  j  genera!  maiuet  ha-s  been  an  un-  that  the  Uriii.sh  (  oliimhia  Flectrle  (heing  at  the  rate  of  twelve  per  cent .  DIVIDEND  NOTICE. 

I  usual  I, v  stronc  one  and  that  in  Tt’all  Railway  Compxnv  intends  to  eon-  ppr  <*nnumi  upon  the  paid-up  capital  [l.nFnin  P« 

r«per  Lenders  Gain.  j  Street  .something  of  a  “steel  mar-  tinue  Its  plan  of  general  expansion  stock  of  this  bank  has  been  declared  [iSnSOlSD  uBDCrSl  llBCiriC  IQ. 

Among  the  papers  the  leaders  have  ;  kef  has  prevalle  1.  the  “Citlle  Steel”  for  a  consldernlile  time  to  come,  and  eurrent  quarter,  and  will  be  MMITED 

again  liecn  the  Spanish  Rivers,  both  :  has  not  kept  pace.  AVhtlc  the  price  of  I  will  bring  its  various  divisions  up  —  - _ _ 

of  which  have  heen  parlieulai  ly  I  this  issue  hA.s  jdvaneed.  the  .stock  is'  to  a  point  where  they  will'  he'ahle  ""  Saturday  the  first  day  (amnion  .Sfoek  Dividend  No.  99. 

arrive  and  hotli  of  whirli  havr  ad-lntill  rc^fjarrlrd  as  beinR  out-<-f-Hap '  to  <‘ODe  aiioritiatel v  w’ith  tho  crnorwl  March  next,  to  sharrholuors  of  .  ,  .  i. 

vanecd  to  new  high  price  levels,  with  the  nia.ierity  of  leaders  as  wcllj  g”x>vnh  vv^h  1  ehirw  tnes  ""  ‘he  Notice  is  hereby  given  that  a  Dim- 

.Udtihi  has  nhso  been  a  point  of  keen  of  ouf-of-line  with  B.  S  Steel  .mm-  tlie  J^cifie  roast.  ‘tnes.eu  on  February.  dend  of  t-hree-quarters  of  one  per 

tradin*?  altenfion.  So  far  a-s  tho  nior- '  *n<>n.  Wh*Io  reports  Indicato  that  the  I  .  *  a  .  .  i  By  order  of  the  Board.  ront.  for  the  balf-qii^'ter  endlnxr  the 

sar  sLock.s  are  concerned.  Hfl.le  fur- [steel  industry  in  <'anada  lias  lioeni  imporfttnl  h\r>aii>tf>iiA>  |  „  vi-mt  t  ffMii-leenth  day  of  February.  10--. 

Iher  has  happened,  with  Daurotitido  I  Honirwhat  duller  during  the  past!  The  compaav  during  the  pa.-;f  few  i  General  Manager  at  the  rate  of  six  per  cent,  per 

gaining  several  points  ami  St.  Man-,  couple  of  months,  the  volume  of  vears  have  added  verv  considerablv  xf  .  i  .  ,7."  annum,  has  been  declared  on  th- 

lice  holding  comparatively  st.vady. ,  business  is  .still  regardcl  as  being  j  to  their  phy.sic.al  properties,  both  do-  Common  Stock  oMhe  Company. 

Other  ptipers  wore  quite  hut  firm  to  very  .s,.tlsfactory  while  It  i.s  also  vcloped  aiid  undeveloped  an  their  — _  _  Tbt’  aliove  Dividend  is  payable  on 

strong.  :staieil  that  the  compaiiys  earnings  resources  are  now  considered  to  he!  '  '  after  the  fourteenth  day  of  Feb- 

In  the  general  market  the  lone  has  <■''»»>"  to  »'>  run  well  ahead  of  ex-  amply  large  to  take  care  of  fiituiT  DDmiOTC  COO  ^ 

heen  strong  lu  most  ea.ses.  Some  peclatioti  exigencies  i  I  If  tlJllj  I  D  r  close  of  hm.siness  on  the 

interest  has  developed  in  .\tlaiilie'  ¥  v  v  4«  The  new  financing  winch  the  ecni-  W  I.W.  tbirty-Brst  day  of  January.  1924. 

sugars  bnth  €.f  which  have  gained.  '  P®«>'  undeitake  is  particularly:  QACIC  COD  CTOPS/C  B>' 

General  Electric  is  aiinther  feature.  01  .MOIOR  INDISTKT.  ;  interesting  in  view  of  the  fact  that  it  |  DAoIO  rUlt  O  I  Uui\5  H.  NESBITT. 

Steel  of  ( aiiii’da  lias  been  .stronger  Kererring  fo  flm  sharp  expunsdon! '■'*  '‘<’tug  undertaken  in  the  British  Secretary. 


Other  ptipers  were  quite  hut  firm  to ;  very  s,'.tlsfactory  while 


i.s  also  vclopcd  and  imdevplope.l,  an  llieir  — 


Members 

MooitreG?-  Stock.  Exduu^ 
l7StJolmSt.  ^ 
MONTREAL 


CHILD  &  CO. 

Mem  ben  Montreal  Slock  Exchange 

Viv  Bi^  prepnrod  to  rarry 
Listed  Securities  Ut  be  paid  for 
upon  the  InHtaliucut  plan. 


IK*  d  lia\e  been  ad\-nnceci  for  some  the  «:enoral  market  the  tone  has  <‘f'>din.ie  to  mn  well  ahead  of  ex 

unie  now  but  it  is  dlffirult  to  flee .  been  strong  lu  most  eases.  Some  peeUtiori 

where  .v.ich  a  payment  would  w'.ir- !  interest  has  developed  in  Atlantic'  ¥  v  m 

rant  the  stock  scUing  at  the  pres- ;  sugars.  Imth  ct  which  have  gained.’  ......... 

ent  pr  ce  unless  the  iii.Kiders  were  |  General  Electric  is  aiinther  feature.  I’UDMI.SI,  (M  .MOI'OR  I.VDrSTKT. 

sure  of  the  stock  going  on  oii  a  per ,  Steel  of  Cairada  has  been  .stronger  Kererring  fo  flm  cham  .j 

cent,  basts  for  1924  with  a  pns.sH.le  :  as  well  as  Cement.  Caniiei.;,  Gl;  ss.  .  m  -ir  an.  tn.eU^?^^^ 

„2,r  .™.o :  :'4 

Lse  of  Surplus.  oihers.  ,  .j  ' the  Alexandoi 

I  riie  conipauy’s  hu.siness  for  a  ,  .....  ,  Hainilion  fii.si.itute  sounds  a  note  o 

numlicr  of  years  past  has  been  such  !  ,  ,  fea-  waming.  Thev  remark  fhat  plan; 


staleil  fhat  the  company's  earnings  resources  are  nnw  considered  to  he 


amply  large  to  take  care  of  fiituiT 
exigencies.  . 

'I'he  new  financing  which  the  ecni-' 
pany  will  undei'take  is  particularly: 
interesting  in  view  of  the  fact  that  it  i 


PREDICTS  5  P.C. 
BASIS  FOR  STOCKS 


I  Rc  Ol  Slirpliifi.  oihers.  ,  ,  j 

ri  ,  ,  BelAP**  On  I  niisted.  Ti  unii 

Mie  eonipHuys  hualness  for  a.  -  ^  •  r 

numlicr  of  years  past  has  been  such  , 

SxVo',, uzt*'"' . . . 

Tvinrtiiir.  I  i.ui  |  Hank  .stocks  .showcii  a  tendency  to 

Riire  hrnii'  1  |  advance  with  a  suh.stantial  rnllv  in  \crth 

St  0  b  ought  to  W  the  directors  I  ^33,  Montreal  and  les.er  J.rmV. 


the  ixdicy  of  the  management  has  | 
been  to  use  surplus  profits  in  ex-i 


bteel  ol  ( aiiiaria  lias  been  .stronger  Keierring  fo  file  sharp  exipQnsdon ! '«’ibg  undertaken  in  the  British 

as  well  as  emenl.  (  aniiero.  Glass.  mitor  ear  ami  ti-uek  product.ion  In !  This  is,  of  eotir.se,  quite  na-  i  r  '  Iv  ,  t  r,-  oor.s  innj 

Breweries,  Penmans,  and  some  ,  Canada  and  the  BiiUed  .States  dur- !  Giral  as  the  organization  was  origin- ,  U  ro,,,  the  Toronfo  U.ireau  of  The  Toronto.  .Tanuarx  23nd.  J9.4. 

oihers.  ,  j  ' Tfar.  the  Alexander  financed  by  British  capital  and'  f  innmiiHl  Times.)  I -± _ _ _ 

iteigo  Hn  I  niisteu.  Hamilton  fii.sDItiite  sounds  a  note  of  'ontrol  is  stil!  ve.sted  in  their  hands,  i  -m..,,,,,,.  *„  ....i  . 

In  the  unlisted  section  the  fea-  waming.  Thev  remark  that  plana  Both  the  preferred  and  ordinary  cap- ;  rO'O'Ho.  An  unuMd.]  mai  ket  le 

ture  was  the  initial  trading  in  Bidgo-  b.ave  hceii  made  tor  further  ■(•n-i  “al  .-locks  of  the  company  are  li.stcd  I  ' ‘®''  '  t-eferrine  briefly  to  a  few  se 

Canadian.  The  other  imlv  iod  lea-ders  crca.scs  in  automobile  producGon ' ’■^’t'don  stock  exchange.  The  i  nirliles  whie'u  liaxe  many  attrac 


Toronto.— -An  unusua.]  market  re- 


ith  that  during  ihc  loiiiing  year,  and  follow '  *'™'’ fan. v  was  formed  in  1897  umler|t.|ve  features,  and  which  also 
this  With  ,1  caution:  Gie  Imperial  (.'onipanie.s  Act.  It  con-|  „„ 

ency  to  ■'■riic  abso;rpii\e  capacity  of  the  Gobs  a  number  of  companies  incltid-  j  ‘  ‘  ‘  '  '''  " 


8uMc  .tis-sin 


Main  «640-afl41 


Transportation  Bldg.  -Montreal 


Public  Utilities 
Earnings  Reports  | 

•orTHRBX  r.4NAr»*  POW  Ell  CO. 


sure  brought  to  W  tlie  directors  I  ,3 ^^  23^^  Mont  real  \.n,l' lesser  |  j;’, 7 

lu  e  cmaliied  solid  in  their  ideas.  I  nk.  on  n  n  mntur^^  n 

wllh  ibe  result  that  Canada  Bread  I  ,3, T,.,n,.  I’ltibnown  nuantitj.  It  is  poss.ble 

exieuded  ttielr  operations  In  Tor-!  '  anotther  boom  year  may  lie 

onto,  Montreal.  Winnipeg  anrl  Ot-  "  abcsfl  in  tiiis  field.  Rut  the  used 

tawa  without  any  Increase  in  eapi- 1  HIQTII  I  PRY  PUANRPC  ""  "’’'•'•’t  is  growing  in  extent 

tab  UlOlimtIiI  vIlrvlaULv  ami  the  a  io'ption  of  time  pa.vment 

Bnv^iltle  Delav,  dUPM  PYDI  AM ATIfTW  i selling  by  ,i  niiinbor  of 

On  the  occasion  of  the  last  an-|  UlfLU  LArLHnH  I  lUH  ! ''^•npanics  suggesis  that  the  difft- 

uual  general  meeting  of  sharehold-!  - : -  '"^'-''Itrting  inereaned  output 

erp.  I’resirieiit  Bre^in  Materl  the  ■  m-nfiisj'on  has  existeiT  on  ibe  *n  any  ratic.  not  dim 'nlsihinj:.  Re-; 

roinnutn  Rharoholders  would  myt ' roneerninp:  the  ineorporariou  in?.  aErain.  tbe  unrortadniy 

iuive  Inns  to  w'ait  and  the  Street  T'^P^rs  crantod  Ibe  disli)l*'r>  firm  attrnds  r^tiiuale  of  demand  fori 
ffnik  from,  bis  remark  that  piwibly  Oooderham  ft  Wortp.  l.lnut'd  vehicles,  the  position  may  be 

.^pril  would  see  the  fimt  pa.,vinent.  Announcement  of  ineorpor.n ion  ns  *:**''"^  continued  hU:h  produr-’ 

Since  that  time  the  company  bat^  contained  5in  a  reront  issue  of  thei  dnrinc  the  early  months  nfthisj 
had  a  fire  in  one  of  their  Montreal  Fa-nada  Gazette  pave  the  rnpit.iH^a- . ' hrLnp  aboait  a  condition  of' 
plants,  which  was  t^^tally  cov'or'Cd  t'on  of  the  ronipnny  a^s  'V'ith  attcndaTit  w'eaJv-J 

bv  ’ns*uranrp  and  the  lose,  if  any.  divided  into  20,f*0t>  .^hare.s  of  Sloo^’^  P'ue.-.  latoi  in  the  year, 
was  the  inconvenience.  ^Ilhou'd  tlie  each,  w’th  head  office  :tt  Toronto.  «(  m  it  > 

directors  decide  to  increase  the  ca-.  F*hey  were  incorporated  to  takeov'^r^  THi:  rtsSIVr  BF  i  rnFFTTY 
parity  of  this  plant  'l>y  the  cenifttnio- 1  bu.sinp.ss  of  a  rouipiiiy  of  ‘nai.'i  .  -  .  «  , 

fiiui  nf  n  iarer¥*r  HiitMinff' wbtrh  ^  name  formed  in  November.  )}''9.2.  in-i  rh«‘  t  anadlaii  Stock  evcha.nres 


North  .America!!  public  for  motor  \anrouver  Power  (Vunpany.  j  issues  ha^^  been 

vehUbs  has  freQuendv  proven  an  ^ tra.s  rompany.  A'an-  Siobie.  Forlon;;  A:  Co. 
unknown  nuantItY.  It  is  possible  *^*'*'*'*  Isiand  Power  (yompany.  \ir-l  "Vears  of  unsettHu*; 
thiit  mienher  boom  year  mav  Im  (’ompany,  the  Vauvxmver. j  Feemingh'  end)e<=;v  <( 

abrail  in  tliis  lield.  Rut  the  iioerf  *  boiifhem  Railway  t'om-  .  '  .  '  ‘  .  . 


>Rsil>]e  .  i  oY\er  (company,  \  ir-  "Voars  of  unseTtHni;  rvent-s.  and  l  rio*  i.qt^' of  per  annum  en  th^  pab 

av  He  (ompany,  the  Vantx>liver,  l  ,  I  ^  t  I  up  preferenro  stork  of  this  rompnn’ 

» 'u  =  ed  &  Soiifhem  Railway  Bom-  Pf'<=^Ti)'ngh  endie.s  .-(rias  of  dr-  L  nn-1  tlmi  'b-  sa",' 

ox-tent  P'-aetleally  the  entire  j  iu.nuenec,..  indm-ed  emiFid-  ghH^rehom 

vnient  '  oimiiou  and  preferred  stock  f>f  the.orahle  iicrvousnc.s.'!  aad  liquidation,  r-i  /.f  record  at  the  dose  of  busings 


lyinupn  cEMENI  COMPANY 

"  ”  I.IMITrV. 

ny  attrac-  _ 

also  eoH-  rilKI'l-'.RF.VfK  SltARKHOI-nER^. 
.«tork>  and  uimi)K.>d  Mt.  S6. 

issued  b\  NOTIfi:  IS  tn':BKBy  given  that  a 

divKlerirl  of  l\2r  fer  tha  thre-  months 
ending  December  31st,  132,3.  heinfr  at 
v'cnt-s,  and!  the  rate  of  per  annum  on  the  paid 
I  up  Breferenre  Stock  of  this  fomp.anv 
es  of  Of-  iiocn  declared,  and  that  the  .aaii  » 

cd  oonatd.  will  be  naid  on  th-  lath  dav  of  K'eh- 


lOIILLCnT  urinnUCO  and  ilie  adoption  of  lime  payment  preferred  stock  f>f  the  orahle  iicrvousnc,s.s  aad  liquidation 

nUFM  PYDI  A MATinM  I  ""''"'•’K  *'>  ••»  numbor  of  of  Canada.  ti  cannot  be  denW  that  the  exlen 

UlwtPI  LWI» W  I  lU  up.) Tile’S  vucT^jcsIs  thiit  the  difff-  —  — •  — —  sivc  scilinsr  of  wmirHics.  rouspQuen 

output  various  leadjti.vtmenls  has  bee 

5?ome  ennfust'on  has  existed  on  the  ••'<jnvi  atc^  not  djmnishmg  Re-;  lULUf  DDnifrnAnr  obsorbod.  and  eonfblene 

reet  eoneerning  the  ineorporariou  Ikr  uneerfajnt.v H  U  f  I  UllUllLlinUL  among  sreuritv  bijvcrs  is  now  ver 

ipers  granted  the  dislillerv  IflOAl  CTHrCT  biim'n  in  evidenee.  The  large  la 

Gooderham  *  Worts,  l.iniit.d  '  IMrAI  \TIJfPT  i , ent  purehar-ing  power,  as  inrifeatc: 

nnouneemont  of  ineorpoiai ion  ns  ''bin  ib.at  enntiniied  high  produr-  fcwWrlfc  W  I  lllsk  I  K,ni.  ....a  .v,., 


NEW  BROKERAGE 
LOCAL  STREET 


ers  of  record  at  the  close  of  buslne 
It  Cibnnot  be  denied  that  the  exlen-  January  31?t,  1921 

,  H.  I.  DOBI.E. 

sive  selling  of  .qcrtird ICS.  eonsrqiient  8;-cr»t»r>'. 

to  various  readju.vtments  has  been  Mnnt-eal.  .tanuary  Ifith.  1321 
nell  absorbod.  and  eonfblence 

among  sreurity  buyers  is  now  vert  . .  ■ 

niiien  in  evidenee.  The  large  la-  jnr  rAMiniAki  PflMUP 
itent  piirehasing  power,  as  inrifeated  lilt  wHIinUlllll  uUnlt 
lit-  bank  savings  and  the  returning  mH/PAMY  IIMiTI 

leonlidenre  of  the  publh  .  indie, ite  to  0Urfir«ni,  LIMI  II 

I  us  much  higher  prices  tor  .--ecu:  it  cs  nixinENi)  notice. 


brokerage  fiim 


IHE  CANADIAN  GONVERIERS' 
COMPANY.  LIMBED 


nix  inENlt  NOTICE. 

plants,  which  was  totally  coverefi  l  "  me  ei.uipauv  as  . . .  . . .  -.m  a,.  .<  ...10.11.  . '.T  ‘  of  merit  We  believe  that  ’I'ce-ofl  Notice  I.s  hereby  gi\'*_n  that  a  fXiei- 

bv  ’nMiranre  and  the  Ias«.  if  any.  1  <Mvlrte,!i  Into  20,000  shares  of  sMoo  -  p-ee.,  ^  the  year.”  ;  und;r^"the  m  ;e"VrSrh^  f--  ai^ve  their  |  bre\eJn"T,d'‘„”r:V'',:.; 

was  the  in<'(>nveniop.ce.  Shoii'd  thei  Mch,  w-th  he.atl  oiflee  at  loronto. .  «.  »  *  '  Dean  K-  Gomnanv  Thev  nr.,  sne ’ i  "•ortb.  and  that  .specun- 1  ,im  capital  .stock  of  this  rompanv.  fo- 

diroctorfl  «lcci4p  to  Inrroas^  the  ca-  wrre  incorporated  to  take(H’‘=r^  ’lUI  af  A  rnrFXT^  ces^orq  in  i^n’cy  +  vii  uir  di  vi  dend -pan  nu  Sstork?  will  sel;  tk'' 

naeitv  Of  this  plant  hy  the  ecnanic-  ^.e  btisine.ss  of  ,x  eoiiipx.iv  of  ...v.m-l  '  "  ^  FRIEND.  '  T" M^^d  U-e  to' a  5  ^r  ee^nt.  has-s  during  Vb^^' 

Hon  of  a  larger  building  which ;  name  formed  in  November.  Ifs:,  m-,  Fhe  t  anadlan  Sfock  exehanges  change  comes  iLuttCneb  the  de^ busm-ss  .knuary  ,31st.  1324 
would  probably  nece«s1ta.te  the ;  oludlng  all  ass, d.s.  ilcemse.s,  formu- 1  are  sbortiy  m  witness  the  Pa^^^^ng  ‘  Sh  the  genera!  outlook  .a.lso  seems!  By  Order  ef  the  Board 

Fi  ending  of  .addltdona.l  irone.v.  thel‘'ae.  etc.  i  of  an  old  f.i:vorite  .and  friend  of  lotig!j„  '  '  '  ..’y,T'  '  nrci..  tines  Tova  t;nn  has  alcn  bad  I  mMOS  \T  RAPniNGTOV. 


naeity  of  this  plant  by  the  ecne-tnic- 1  the  bti.sine.ss  of  a  eoinpinv  of  ‘.i.u,' 
Hon  of  a  larger  building  which  ;  name  formed  in  November.  It'RJ,  in- 


192.8 

1922 

December — 

Gross  earnings 

.9  89.42,1 

3  78.382 

Op»'r.  cxpon.scB. 

:i8.500 

1.996 

Not  earnings  .  .  . 

.$  fi0.32n 

*  4:). 597 

Three  months:  — 

Gross  earnings.  . 

.8257.3:t2 

$22S.Blfi 

fjper 

.  11.9,521 

191.911 

Not  earnings  . 

,8141,811 

•1128.795 

SOFTHEBN  (  ANAItA 

P4>WKR  <•<)..  I.TD. 

Derem  bor 

1923 

l!i22 

Grow  earnings 

5^89.120 

$78,392 

Operating  expenses 

88.500 

34.995 

Net  earnings 

$M>.**20 

$43,397 

Three  Months 

(gross  earrungs  ' 

5v257.888 

S228  617 

Operating  expenae**  .  .  . 

115,522 

101.912 

Net  earnings  . 

$141.81 1 

$i:!6,705 

spending  of  .oddltilona.l  irone.v.  the!  •*'*.  rte. 
d  vidend  might  again  he  dsJa.ved.  !  foncerns  Old  Finn. 

Appraisal  ronclnUed  i  tn  the  .same  ssue  of  the  Gazett.-*, 

The  .appraieal  of  the  eomixmj^  i ‘-here  was  an  announcement  to  the 
assets  is  ntvw  Raid  to  have  been  com- j  Gooderh.am 

pleted  and  the  figures  show  an ' f  has  been 

'approximate  increase  of  $7,50,-  ^  <’<’  ‘^‘niit- 

000.  This  shouM  enable  Canada  I  .  ,  .. 


W"ill  by  a  sfmilar  amount.  The  sum  *2  •’ 

at  which  this  is  carried  in  the  ba!-j  ‘'®”  ’ 
.aiiee  sheet  is  only  known  to  Ihe  In-  ;  ,  * , 
aldera  os  it  is  included  in  the  total  I  sar«  • 
of  land,  buildings,  equipment,  good-; 


foncernN  Old  Finn.  it'lonrt'us-  ''anadian  General  Klcc- 

In  the  .same  ssue  of  the  Gazett.’, ' *-hP  declaration  of  a  final 
there  was  an  announee.rapnt  to  the  ^  *  I”’’  '  ent,  dividend  for  the  hal.'' 
erfect  that  the  name  of  Gooderhaui  |  ending  Febriiao'  H.'thecom- 

&  'Worts,  Limited,  has  been  changed  | make  its  adieu.  The 
to  that  of  the  Old  Wind  M'11,  Limit-  ntviden.i  i..  paid  fo  shareholders  of 

.  rocord  Jamiary  31. 

The  secretary  of  the  new  com-  « '  “*  nld  stock  receive 

pony  was  appealed  to  for  elarifiea-  lulled  States  funds,  one 

lion  as  regards  these  ehange.s.  He  -"'’Ba!  share  of  new  preferred 


of  <  Meredith  <t  Company.  The.  <’tusp  to  a  o  pci  eeni.  u.isis  oiirinfe  holders  of  record,  at  the  close  of 

ehan.ge  comes  about  through  the  dp-;“‘“''‘-  Review  business  .tanuary  .31sf.  1324 

elsion  of  r.  Meredith  senior  pai-tceri  The  genera!  outlook  .a.lso  seems  I  By  Order  of  the  Board 

In  the  latter  lirni,  to'ret.ire  from  ac-  Proptious.  Taxat'on  has  also  had  :  thos.  m  Barrington. 

live  service  after  an  assoc  ation  'J  rularding  mflttenee,  but  belief  lu  |  ,  .tatmarv  1324 

with  the  .Montreal  financial  eom-;'’i‘s  toiuiection  is  expected  before  ' 

mun'ty  extending  over  a  great  mauv  I  ‘ The  hiismess  of  the  1  nitefl 

rears.  ‘  States  has  been  good,  and  the  eon-  -  — . 


has  the  following  to  sa.\  in  thi.s  re- 


nov.  s.'iPna  around  54.  and  th  s  final; 
iractimuil  dividend  for  their  old' 


The  new  firm  is  made  i;p  of  part-  •'^pusus  of  opinion.  a.s  recent.lv  ex- 
ners  of  .Mr.  Meredith,  including  D.  E.  Prpp!'e'l  'W  theit  leaders  of  indiistry 
Griuchlow.  Ea.rne.st  G.  Dean.  S.  B.'uud  finance,  is  that  the  forward 
Lindsay,  and  B.  E.  Durnford.  They  uiovement  will  continue  during  the 
will  have  cffices  at  the  same aiidress  year.  It  .s.  therefore,  reasonable 
as  the  old— 84  Notre  Dame  street  'o  o.xpect  a  broadening  market  in 
west.  Montreal,  and  will  cent  mie  'hat  country  for  our  raw  inaterals. 


Manufacturers  Finance 
Corporation,  Limited 


OF  nrXIDFMJ. 


NOTirE  !.■<  HEREBY  GIVEN  that 


of  land,  buildings,  equipment,  good-;  Lxphinafion. 

pip  I  "The  new-  Gonderhain  &  Worts. 

At  the  present  time  the  Street  Ls ,  Umlted.  have  taken  over  the  .ts- 
not  satisf'ed  that  the  dividend  xvill  of  the  old  company  .and  will  op- 


4V.Ai*f  Mxrutiritl.  ana  AMU  lOIll  mu'!  X. -g,  .c  . . -  -  - -  «  .  1. 

slo'k  -iv.k'n..  ..II  tpiH  if  ITR  -Montreal  Stock  Ex-  -ir.d  an  increas.ng  flow  of  American  Dividend  Nuiuher  '2>  has  be-n 

SH)  11,  iii.lk.ug  all  told,  if  U.S.  H'uu®' change.  Capital  for  the  devehvpment  of  out  declared  upon  the  Preference,  ehares 

arc  t.ak  n  mi  a  nominal  two  per  , -i-mchlow.  senior  member  of  iu'lustries  Our  abundant  field  crops,  ot  the  Compan.v-  pa.vable  forthwith  at 

lent  asis  a  total  of  $l-8.ot>  for  eaeh^  ,jjp  known  on  the  !  .Hbl  the  consequent  liquidation  of  the  rate  of  eight  per  cent  per  annum 

siiaio  ot  Hip  old  common  stock.  !  street,  throu.gh  his  association  with  raimers  babirties  to  an  extent  ni  to  shareholders  of  record  as  of  the 
- -  the  Meredith  fin.i  f,...  .1,, . .  oi  'cvcdkc  nf  Kankini;  exiiectatioiis.  all  30th  day  of  Tune.  1923 


be  ivaid  this  (iiiarter,  .and  are  look-;erate  under  the  name  of  Gooder- 

ing  around  for  other  explanations  to  ham  &  Worts,  Limited.  Ilie  old  I'Xl’i-H  l'  ji}  BIVIDKND  ON 
the  rap'd  appraciation  in  the  .value  company  Imve  ehanged  tlu'ir  name  (  ll’V  DVIKV  NEW 

of  the  common  stock  on  the  Toron-  to  Old  Wind  .Mill.  Liniitnl.  ■ 

to  RIock  Exchange.  i  M.  Hatch  is  president  (if  the  loronto.  Directors  of  Gi 

%h/>rt  -  rniPidiiv  !  tiew  compaiiv.  and  K.  S,  H  'lri.s,  sec-  '•  nit,',!,  liave  passed  upon  1 

nnoris  I  (neiiiig.  '  relarv-treasurer.  ''’■'''ui  for  1923.  Profits  wei 

.A  considerable  short  Aileresi  is  '  Iv  in  pv.p..*  ,,f  the  nrevit 


parly  siimiiier  iminths  and  covering  i  Brea.l  are  selling  out  of  line  wiili  b'.^toi 
by  these  -interests  is  the  roasoii  ad-  ,uher  seciiriiio.s  of  ('amidiiiti  iiidu:  -  pvrsei 


"■'*  40111  iioii  .1,  .Street,  throu.gh  his  association  with  rai'iuers'  babil'ties  to  an  extent  in 

-  .  ,1jp  Meredith  firm  for  the  past  24  !  excess  of  hanking  expectations,  all 

Xl’i't  r  !«}  IHVIDKND  ON  .years,  during  which  period  h,'  h^'ter.d  to  optimism.  The  world-wide 

i  i  rv  niipv  \FXV  -’'Pt'ed  in  prartieally  every  branch '  voco.gnitiou  of  the  importance  ot 

'  ‘  AIKI  .  r.  .4  •'•jof  the  brokerage  business  hcliiding  our  mining  fields  should  also  result 
loronto.  Directors  of  City  Dairy,  work  on  the  floor  of  the  Exchange  in  increasing  d.^vclopuient  in  this 
iiiit'ii.  iiave  passed  upon  the  state-  as  trading  lueniher  for  his  organiza-  most  iiimortaiit  industiy. 

i'’.eni  for  1923.  Profits  were  silghf-  tion.  _ _ 1 _ 

ly  in  t'xi'ss.s  of  the  previous  year.  Earnest  t'.  Dean,  who  has  been 

which  was  the  best  in  eouipany’s  floor  member  for  the  old  firm  will  M  AMT'ArTrRLR!^  I'D  HOl.D 
h  stmy.  The  management  is  at  continue  his  tluties  for  the  new.  He  is  *  rGNVKM’ION  NKXT  .11  NK. 

present  work  ng  on  the  plans  for  a  son  of  C.  W.  Dean,  manager  of  the 


o  sliarPhotd''rs  of  record  as  of  the 
0th  day  of  Tunc.  1923 

xv.  M  McDonald. 

fiecTctary. 


COSGRAVE  EXPORI  BREWERY 
COMPANY.  LIMITED 


rONVKMION  NKXT  .11  NK. 


I  Saw  It  In 

JltP  JFtnanrtal  ^fines 


vanced  in  j:ome  quarters  for  the  rise  j  trial  eompaii  es.  Steel  ol  CaiK'iia  snliniiig  of  the  stock  3  for  1.  and  Montreal  Office  Branch  of  the  Bank 
in  price  irnove  the  seventies  and  ifjeoinmon  whi'-h  Ims  a  long  di\ide:'ii  shareholders  meet  for  the  an-  of  5IontrcaI. 


■*  the  eniminf  of  atock  coming  out  record  behinil  H  and  is  now  p.i\ 

»  any  indicai  on  t'anada  Bread,  will  7  |,(  i-  eoui,  can  bo.'  )uir,  ha 

llllPS  sdl  much  higher  before  this  short  av.mud  75'j  while  'f'vin  ci  •  "1 

Toronto  Interest  is  done  ,a  .\ay  w-'th.  j  rEcenii,\  went  on  a  •!  iier  coni,  la 

_  Whatever  the  explanation.  Die  jean  i-r  1, ought  In  the  nci.uhboiii 
■I**®  common  shares  of  the  G«nada  of  f,;. 


now  p.iv  iig  niial  iiieeiing  they  w'ili  be  asked  to  .<4.  B.  Lindsay  is  a  soi 
pur,  ha- "d  aiv'mve  tlio  necessary  hy-laws.  .-V  Lindsay,  who  was  for  m 
'  i  ■  "h:ch  ifiojiii  of  J)  per  share,  it  is  bo-  member  of  the  .'lonlrrh! 
coni,  la  1-..  :  ,  I  „.j|]  (.jp  pgjrt  on  tho  new  chang,'. 
ci.uhboi  ho  "I  ,  .-tc-k  pf  no-paf  value,  .as  against  to  B.  E.  Durnford  recently  joined  the 
l','r  I  ,  lit.  on  tho  prt'sent  .shares,  ;  organ  zatioii  as  a  partner. 


mVIDEtVH  NOTH  E. 

Notice  i.s  herebj  given  that  a  quar¬ 
terly  .dividend  of  one  and  a  half  per 
cent  (t'aT)  has  been  declared  on  the 


Montreal  Office  Branch  of  the  Bank  .Announcement  is  made  by  R.  W.  (ttsT)  has  been  declared  on  the 

of  5IontrcaI.  Gould,  secretary.  Quebec  Division,  capital  stock  of  the  ('•osgrave  Export 

.<4.  B.  Lindsay  is  a  .son  of  Robert  I'anadian  Manilfaclurers-  Associa-  Brewery  Company.  Limited,  payable 
Lindsay,  who  was  for  many  yc.ars  a  tion.  that  Hi?  bJrd  annual  ‘’inYen-  J'hyreholders  of  record  at  tbV  tdos-' 

mriiib^r  uf  Iho  Montrfb!  Stoi'U  K\-  tion  of  1110  zVssoriatioii  w!ll  bo  ncKi  bu(«in#*pp  th**  31st  of  January.  1924 

chang,'.  in  Montreal.  .Innc  2.  '  ano  ;>  this  Montreal.  .lanuary  28th.  1924 

B.  E.  Durnford  recently  joined  the  year.  Gve.r  700  delegates  are  ex-  JAMES  F.  COSGRAVE. 

organ  zation  as  a  partner.  pected  to  attend.  Preaident 


> 


